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Money-Lending 

pene in the very highest credit do 

not hesitate to borrow on collateral. Is 
there any good reason why a Government 
should not borrow in the same way? Great 
Britain is now debating whether she will 
pledge collateral under her own obligation 
or do the same thing indirectly, as was done 
in the case of the French loan. There seems 
to be no good reason why the direct method 
should not be used. ‘England does not hesi- 
tate to sell the American securities she has 
mobilized to provide funds with which to 
meet payments in this country; why should 
she not borrow upon them? 

Directly or indirectly the thing will in 
all probability be done very soon, and this 
market will have entered into another of the 
big international transactions which are 
helping to establish for it the new place 
which it has come to take in world finance. 
We ought not to delude ourselves, however, 
into believing that lending money to France 
or England on our own or other acceptable 
securities is guite the same thing as taking 
the weer hans of those or of other 


™, 
Mernments. We weie Much nearer to the 


true role of an internStotehabewhen—ie-WMight be “better employed thin ysi*e- 
It is 


we took the Anglo-French loan than when 
we aJdvance money on collateral at 80 per 
cent. of its market value. The market may 
be wise in preferring collateral from bor- 
rowers engaged in such a titanic struggle, 
but one is a banking transaction, the other 
little more than a mere money-lending op- 
eration. The two things are far from being 
identical. 
+ 
An Overloaded Jury 

fr was proposed to the railroad brother- 

hoods by the roads that the demand for 
an eight-hour day, and the other demands 
which go with it, be submitted to a board 
of arbitration made up of four representa- 
tives of the railroads, four of the men, and 
four outsiders. That suggestion the men 
rejected as they have other suggestions 
looking to arbitration of their demands. 
Why should an arbitration board be made 
up in any such fashion? The representa- 
tives of the brotherhoods could be counted 
on to vote in support of their demands, and 
those of the railroads in refusal of them. It 
would be left to the four outsiders to cast 
the deciding votes. The other two groups of 
four votes each would offset each other, 
and to settle the question one way or the 
other the outside members would have to 
vote at least three to one. That throws the 
odds rather strongly against free agree- 
ment and induces compromise which satis- 
fies neither one side nor the other. 

The railroads are willing to submit to 
that sort of a tribunal and the men are. not. 
That may be hecause the roads feel that 
they cannot escape altogether, and because 
they are willin? the demands com- 
promised in that way as an escape from 
something wo:. i. men’s reluctance to 
accept such a settlement may be due either 


. 


é 


Os 
MUTILATED PAGES 


to a feeling that they would have little 
chance of convincing three men out of four 
of the validity of their claim. Or it may 
proceed from the belief that what they are 
asking is the minimum of what is fair, and 
that any plan of settlement which would 
have the result of splitting the difference 
between the men and the roads would be 
unfair to them. 

tesort to arbitration by a board so con- 
stituted would be like adding both plaintiff 
and defendant to the jury. That would en- 
large the number of votes but would not 
alter the result. Some better form of arbi- 
tration should be devised. For one thing 
it ought to be possible to raise arbitration 
above the paltry dignity which attaches to 
splitting the difference. That is not true 
arbitration at all. In some cases one side 
or the other must be right. Ordinarily arbi- 
trators seem to proceed on the theory that 
both sides are wrong, and that justice lies 
somewhere in between. That may often be 
the case, but if both sides are regarded as 
being in the wrong both sides feel that they 
lose by the decision. That is why arbitra- 
tion is as unpopular as it is with both the 
men and the railroads. It would be no more 
unpopular probably if decisions were some- 
times squarely in favor of the men and 
sometimes squarely in favor of the em- 
plover. 


° 
Ubiquitous Speculation 

ROM the grain pit at Chicago, from the 
F cotton market in New York, and from 
the copper trade the country over have 
come from time to time during the last 
year stories of German speculation in those 
commodities. Not even the war in which 
Germany is engaged, nor the blockade 
which shuts Germany in by water, and the 
armies which shut her in by land suffice 
to restrain the activities of her speculators 
their money in foreign speculation. is 
another thing which helps to show that the 
individual German is very much in most 
respects like other individuals. But they 
have not the foibles of human beings 
out having the virtues of human beings 
well. The mystery is that collectively the) 


should give assent to what as men mu 


li gi 


witt 


shock them as it does the rest of humanit 
> 
A Fearful Caucus 
yo Senate Finance Committee was 


caucus. The latter was afraid apparently to 
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ction in the size of 
the income tax 

a week before 
the committee 


and the cau 


ir to Come 

ars to exist in tl 
about the DOS- 
ited States of the 
ich the countries 
are entering to 

of Ge: tau cor 
hat disposition is 
erous the barriers 
ay attempt to set 
le the greater are 
ortunities. Unless 
irtners in this pro 
ery carefully anc 

than is likely 
ravening the ord 
allies in war now 
e creating oppor- 
shackles the 
and none is likel: 
dition than the 


! direction 
directly can often 
way. A thir 4 
the law, when 
ctly fulfills all its 
service Commis- 
had before it 
per that excessive 
inder what was in 
the printing of a 
he shipper asked 
the excess charge 


i Ppesed =—"20 


powerless to aa 

ay. It could not 

ng the publisl d 

the return of 
had been n 
pper Was orate 
ailroad to ret 
Te pe rhap 


tnout 


damage: 
amount the 
ordered 
pondent will, 
adjusting 
eipts or as ti 


thods may make 


their books with- 
all, and not even 
ncreased by this 
Whatever merit at- 
n this roundabout 
wed not upon the 
law. The com- 
ld have preferr 
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$200,000,000 
The 
998,130, as aga 
d $683,761,452 a y 
ere $428,117,340 


‘ 


> same month in 

















196 


TT 


IE ANNALIST 





New York, Monday, August 14, 1916 








Shifting the Burden 


With a Minimum of Confusion the 
Women of France Have Stepped 
Into the Jobs of the Men at War 
and in Some Cases Are Proving 
Themselves Just Efficient 
The Post-Bellum Problem 


ais Sin: uiilined t0 a mach greater exten 


as 








than in the United Staté ( 
The reasons are | 
ness of the Latin temperament, allied keer 
desire to earn mone the ; npi nent 
thrift which characte é the ition—are two 
factors that do not lend themselves to a placid 
stay-at-home « tence a ‘ deal, hich the 
system of flat life likewise te to « , 
COMMON BEFORE WAR 
In the countri referred to, the married 
woman was usually to be found occupied with the 
duties of her home, wherea France it wa 
pre-war custom for many wives of middle 
husbands to follow separate age-earning occu 
pations during the day It was also a cor 
practice for women of the poorer class to de 
the local supplies of bread, 1 , & to sweep 
streets, to drive a ew I A 
nessed—with mixed e¢ ‘ I 
“gentler sex” pulling trucks, to which the ere 
harnessed by stout leather traps, through the 
streets of the capital. I F the l 
tricts, too, lady lamplight: and d 
are by no means unknow 
Whether this system a good one t 
be left for the sociolog dete f é 
is no doubt it has had, in recent 
able influence on the birt} Ll ve 
item for France—at any rate so far the r 
cities are concerned. Witl th pare iged 
in business during the day the children, if ar 
were generally given in charge of an obliging rela 
tive or farmed out in the p é in undesir 
able ment fror ‘ Do ‘ iew 
t has been produced by the - 
crease in the cost of living. which ha teadil 
risen in Pari ind other big cer r f¢ t i 
and is now less likely than ever to fall 
When the war broke out, therefore 
tion of female labor as mu pe é 
exactly a leap into the unknov The ly 
prietor and the ma] hopkeeper st ‘ t 


great numbers, neither cla having been swept 


away by competition with ammoth re r 
similar undertaking and the wive of he men 
called to the colors only ntinued to supervis« 


businesses which in most cases they had long be 


accustomed to handle The e true < , 
cultural labor, for the | holds par 
mount in France, and the women to 


the fields wa mere ly i natter of di 

nothing very strange tinuing their customary 

work red conditior 

FROM SURPLUS 
At 


many 


under alte 
rO SHORTAGE 
the same time, in a conscriptionist countr 


and professior ome to ; abrup 


trades 


pause when master and man alike have to 

fice everyth ne to defend Y nd, and } 
respect the first results were distinctly " 
able for the woman employes co ned These 
have, in many cases, nee transferred their er 
ergies to various other sphere f tivit at 


unemployment today is almost an unknown quar 
tity. The export and manufacturing t 


country was disorganized and fell away der 
ably at first, and the demand f abor in the early 
days of the war was smaller as a result But the 
shortage is now becoming acute with the steady 


calling of one cla after another of the younger 
men to the army. Refugees from the northern and 
eastern provinces, Belgians, and neutral we men 
residing in France are all being gradually at 


cry 1s till for more labor 


sorbed, yet the 


is not only wanted on war work, but the export 
trade, which is expanding in a slow but satisfac 
tory manner, especially in manufactured artic] 


At present a large number of women are er 


gaged in various trade which were previou 
closed to them. On the ibe” railways they act 


as ticket collectors, 
waiters, in the big stores 
tramears both 
tors. 


n the restaurants they 
the 


female 


replac G 


while the 


drivers and onduc 


boast 


The last must be a trying occupation, for the 


streets of Paris having been swept clean of motor 


buses since July 31, 1914, (ll having been requisi- 


of Toil 


Vay services 


ar 


Why Big Banks Enlarge 
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isually over- 

















Capital 











I oned 1at 
vhich Paris Veposits Have Increased Greatly, and Old 
re ‘rom Ratio Between the Tuo Has 
_ . Been Much Reduced 
nd one ; eure 
x oing their en 
oY re me Me t 
he out more of ( I l 
é Naturally, posts ong after nave d¢ g 
tra Ya d varied ire tha e the 4 ae I : 
The - inition the arted |} ‘ Wi t} n 
‘ proportion of female increase they do it witl r 
: efficient in those no considerations must the ar 
skilled work- large that the bank’s ability O | 
conditio1 wh h can- dividend then n force n a) De | t 
g. Tailors and cos- recession trade 
j he on the supply in Several leading institutior ge 
nm ¢ e pre ge of a profession deposits now, with the same am« ‘ I hat 
( P; I been justly renowned. they had five years ago, that 
W ‘ he question of wages one considering the issuance of new TI { e 
ds ariation in the general rates National has led the way with re mendation 
pa It ated that the average woman soon to be submitted to: shareholders~ca!ling, for 
é r only about 60 per cent. of the in increase from the present total of $5,000,000 to 
¢ paid to men. While certain pro- 310,000,000. It will not. be..surprising ther 
essio é loubtedly suffering all around from banks take similar action. . The, Guar: Arust 
the othe are doing quite well, but are Company has increased. its capital from, >4,000,000 
‘ 1 pretext pS ae wage to $20,000,000 in the last four years to keep pace 
a 7 as illogical as it is with remarkable growth; and othe € apid 
( lIway the collectors are ncrea n capital have beer ane 
! i day, (ten hours,) against Theoretically a depositor sh ne 
the paid to men for the same amount oil apital a bank hz I Ss 
restaurants only meals deposits when he opens an ac ” 
p emaie walter who are ex- . v ire the stockholder r al 
‘ d } r ware n tips. The lowest asse ment up t& 100 per cent, of , ’ 
ale « p ileswomen in the stores is sides the k of their investment. In 7 le 
, 2 | a commission on the sales, ittention given this for the reas« hat m¢ of 
with the hrown ir In the munition the bank re so strong In resour ‘ ‘ an- 
factori e demand vreat and where agement so highly thought of tl pi l- 
\ ( ( high degree of excellence as ity of quidation } not ‘ ere are 
rke ter, varying from 4 to 10 other advantages that outweig! ? 
f ding to the nat ire of the work, sion of larger capital. One ‘ ement In 
‘ es tl ale for mer the loan limit, national banks | gf de to 
lean any customer more than pe é ne 
MINIMUM WAGE capital and surplus, or more tha 0 per ce 0 
Th ( é f bad pay and sweating 1 capital. Some institutions d 1 at 
m« é trangely enough, from women their capital was larger to allow € I 
emnii especia oni ub-contracting for advantage of a proviSion of the Federal Resé aa 
tailor Ane firm The former have 2#¢t-atewing.tment-to sell acceptances up t 100® 
de , f hemselve by doling out pit- per cent. of their capital afte. gf pe 
t: , - 4 their sex unfortunately con- sion from the Reserve Board. 
demne« hem in their own homes It easie to reas I er 
Seve * ive ilted from this kind ind ire pit ful. When mor ‘ d 
tre , portant in themselves, but an ommanding high rates of intere tockholde 
f l of fee As a result the take up new shares ( or om 
_ dav’s work in this and ndpoint are now favorable ease n 
lred es ha fixed by agreement at 5 
i i The bar employing female labor In Ju 914, « the eve of the e 
I ng, but by no means excessive, grrecate pital of the member , } k 
é Q per cent of the ordinary Clear g He hs A ociation wa 7 00,000 The 
r I r of course oO regular eale. net depc¢ oO the members a t ere 
her owever, have paid a certain 91,957,215,000. Capital was eq ent to 6.95) per 
» their staff it the front cent. of the deposits. The war m: great change 
y ; , d are therefore unable n the commercial position of the c« y, and par 
( pl hropy much further. larly at New York, where fur piled up. Tw 
Tl th class of labor after the war yeal fter the beginning of wa i pel of 
‘ . but quite divergent views the Clearing House had aggregat of $185,- 
ex] Cis aia hand it thought there °90,000, and total net deposit $3,305,968,000. 
be so done in rebuilding the north- The percentage of capital to deposits had fallen 
d ¢ es and in the re-establish- to 5.61 
‘ ( 1¢ that there will be work strikil gains in net deposit now by 
nd d female workers alike will fall earl) all of the New York banks nce tne 
» the ‘ es automatically. The totals for the twelve large tic the 
Ot eye on England, (where the Clearing House on the two date en abc vere 
I ‘ to have had a far greater ex- as shown in the accompanying ble on- 
ension. w 1 of 200,000 women being engaged trasts the capital with the dep ow and in 
I k alone,) and a recollection of the July, 1914: 
old igitation—prophesy trouble and A factor that may influence e bankers in a 
frictilon—t formerly obtained, merely between consideration of capital increase the high price 
n f with woman as an additional of their share When a stock etween $300 
ef be reckoned with. Probably a mean’ and $1,000 or more a share its ownership must be 
betwee ‘ opposing views will be found to limited to persons of means, and Ss sometimes a 
be more ne orrect, although prophecies of this difficult matter to sell any considerable block at 
ire ‘ ways somewhat dangerous. uch valuations. 
DEPOSITS AND CAPITAL OF LARGEST BANKS 
De posits —_ ‘ 
Capital. July 29, 1916. crease. 
Mecha d Mleta NatYonal. $6,000,000 $222 306.000 § } 000 


National ( 
American | 
National Bank 


Hanover Nation: 


Cor Exchans 





, 25,000,000 
ge National. 5,000,000 
mmerce.. 25,000,000 
3,000,000 
€ bwelanaele eed - 3,500,000 


National Parl 5,000,000 
First t i ae 10,000,000 
Irving onal wert Tr ss 
Chase ws a. ava Oana 5,000,000 
Jankers Trust «eeeeeee 10,000,000 


Guaranty Trus 


t.. .cecccccecce 20,000,000 





48,729,000 
122,898,000 
‘ 95,000 
76,362,000 
94,813,000 
109,626,000 
49,021,000 
118,162,000 
102,234,000 
138,522,000 


409,565,000 

82,717,000 
214,610,000 
126,141,000 

97,150,000 
138,125,000 
139,563,000 

78,544,000 
209,645,000 
204,191,000 
367,915,000 






213,300,000 
33,988,000 
91,712,000 
33,746,000 
20,788,000 
43,312,000 
29,937,000 
3,000 

91,483,000 
101,957,000 
229,393,000 
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Britain ’s Mounting War 
Bill 


Increase of £1,000,000 in Paiiy 


Though 
Expenditures Is Said to Be Only Tem- 
porary, Some Fear Budget Esti- 
mate Will Be Exceeded 


Spec ial Corre pondence of The A spalie f 
LONDON, July 27 
FEW days ago the Chancellor of the Ex 


chequer gave the British taxpayer a fright 
by declaring in a very ca 
Commons that the national expenditure had jumped 
suddenly from £5,000,000 to £6,000,000 per day 
The statement might not have made at all 
but Mr. McKenna was anxious to push through the 
last stage of the Finance bill in a shorter time 
than is customary and had to persuade members 
of the Representative Chamber that a departure 
from established practice was essential, because 
his borrowing powers, which the Finance bill would 
renew, were almost exhausted, thanks to the ac 
celeration of outgoing 

It would have been better for the peace of mind 
of the public if the Chancellor had preserved silence 
on the subject, for both he and the Prime Ministe 
have been quite busy during the last week explain 
ing that an altogether wrong interpretation had 
There is unanimity 
fault with the Chancellor 
hearers and those who can 

second-hand through reports 
and the press. 


sual way in the House of 


been 


been placed on what was said. 
of opinion that the lies 
and not with h 

their information o 
of Parliamentary p1 
CAUSES OF INCREASE 


The misunderstanding arose through Mr. 


ret 
ge 


oceeding 


Me 


Kenna’s specific mention of a daily expenditure of 
£¢,000,00C. It has reached that figure recently, 
but owing entirely to special causes—the very 


American securities under the 
the introduction of the penal 
tax and advances to allies and dominions at a more 
rapid rate than had been anticipated. The 
payer hopes, and has been led to suppose, that the 
excess of the last weeks will be redressed in 
due course so that the average for the financial 
year will not cxomtfie eginal estimate. Others 


are more sker ; acing themselves_to 
ical and are ' 


large purchases of 
mobilization since 
tax 


1ew 





udget 
month 


an outlay which will be in excess of the 
forecast of £1,825,000,000 for the 
which is equal to £5,000,000 daily 
They contend that the war expenditure alone 
reaches this figure and that war-debt interest and 
other payments will bring up the total to be pro 


twelve 


vided by the end of March next to an approximate 


£2,000,000,000 
in the grasp of the 


sum of The figure is scarcely with 


most profound thinkers, but 


some idea of ignitude may be gained from 
the fact that xceeds the total deposits of all 


banks of the Kingdom, including th: 


the United 
Post Office and Trustee 


EXTRANEOUS 


Savings Banks. 


LIABILITIES 


The votes of credit which have to be taken ir 
order to authorize the greater part of Govern 


ment expenditure under present conditions amount 
for the year to date to £1,050,000,000, including the 


£450,000,000 which the House of Commons on Mon 


day last empowered the Government to spend 
This, it is anticipated, will be sufficient for the 
eutlays to the middle of October, or only six and 
a half months from the commencement of the 
financial year, which supports the view of tota 
outgoings considerably above the first estimate of 





the Chancellor. The actual war expenditure of the 


country may not exceed the original calculations, 
but what may be described as extraneous liabil 
ties, such as advances to allies and Dominions, ap 
pear to be an expanding item. 

Nearly one-third of the year has now expired 


and it is interesting to note how the war and other 
charges have beer 
22, the latest date to whi 


The expendit 


nced up to Saturday, July 
ch 





the returns are avail: 
ble. 


re during this period has slicht 


Petroleum Situatio 


We have ju 
situation in 
teresting facts are brought 


ll holders of oil -securities. 


issued an exhaustive analysis of the 
the petroleum industry in which many in- 
out. This analysis should 


be of special value to a 


enqguirers, 


MOCDY’S INVESTORS SERVICE 
John Moody, President, 

35 Nassau St., New York 

“Founded to Enduze 


Telephone, 3173-4 Cort. 
Vake 


and Investors Secu ar" 
















exceeded £552,443,000, and toward this outla 





revenue has contributed £93,802,000. For the con 
plete twelve months the income from taxation 
estimated at approximately £500,000,000, but 
first three quarters of the year are less producti 
the final three menths, when the bulk of t 
iX payment s received. 
ng the revenue of £93,802,000 from 
outgoings there remained to be provided 
f £458,641,000. It has been met by short 
owing, the details of which are as follows 
: 145.268. 50 
\ p certificates 15,647 (ni 
4) 450.00" 
y and ‘ arice oF 11S O 


ta £467 SIS, 5s 


[he total income has been rather more tha 
sufficient to 
the balance has been used to strengthen the Ex 


meet the Government’s obligation 


chequer balance and for minor payments. 


estimate of revenue is realized, and the expend 


ture does not go beyond the original forecast of 


£1,825,000,000, the further sum to be procured by 
borrowing will be approximately £857,000,000, a 
suming always that the war continues to the en 
of March next. 
MAY OFFER LONG-TERM LOAN 

Naturally a good deal of discussion takes place 
in financial circles regarding the means by whic! 
That the pr 
ent policy of raising the funds required by 
sation of further amounts of short indebtednes 
for may | 


pe re 
garded as certain; but whether it 


this immense sum will be secured. 


cre 


ll continue time longer 


some 


is expedient 


endeavor to obtain the entire amount by such means 


s an open question. The course of mititary event 
will doubt be the deciding factor. If the op 
erations in the field justify the hope that the ene: 


no 


will be decisively beaten within a comparati 





hort time present methods will likely be persi 


in. In that event the Government would be able 
until after the ce 
and so render inoperative the con 
the 41% 
which would place an additior 


defer a further long-term loan 
tion of hostilities 
version rights carried by cent. issu¢ 


the of 
burden on the taxpayer during the full term of 


per 


exercise 


new emission since the Government could not 
to place a lean carrying less than 5 per cent. ir 


teres 


‘hat the authorities are anxious to avoid the 


exchange of the existing 4% per cents. into a new 
loan carrying a higher rate is well known, but the 
war cannot be financed indefinitely by floating and 
short-term debt, and unless the end shortly come 


into sight borrowing operations of a different 
character will need to be devised. It may be sa 
that the military commanders have the matte 
their hands. 

Black Rust in Canada 
Editor of The Annalist: 


confirm the following sent vo 


telegram 


w* 


yesterday: 








Bla ha ‘ appearar 
South wes rn M ‘ba. bt rr ! iffected to d 
n reliutic » tl whole. Reports fron 
, ndicate 1at with favorable weather « 
! 5 better than average crop will be 1} 
1 i r yrt to date have iot had 1a r 
f ”) general business sent t thro rut 
‘Tn Canada 
Since dispatching the above telegram repo 
have come to hand indicating that damage fr 
black rust and heat blight is pretty general 


throughout Southern Manitoba, and that the 


fected district extends into the Southeastern cor 
of Saskatchewan. The reports are too conflict 
feel justified in estimating the extent o 
age done, but at the worst we would loo} 
half a crop in the district affected, the 





which last year we would put at le 
cent. the total 
three prairie provinces. 

The other pa 
of the country are generally satisfactory, and pro 
the 


favorable a better than average crop outside of the 


of 


crop grown in t 


reports from our branches in 


vided weather conditions from now on a 


particular area now affected may be looked for 
F. B. FRANCIS, 
Pro Superintendent Central Western Branche 
The Canadian Bank of Commerce. 
Winnipeg, Aug. 4. 


Bank Presidents 
T prominent bank Presidents seem to take 
pride in their belief that they know noth 
about the theory of banking. “ All I know is how 





WO 


to get profitable business and how to handle it 
“T have men here who are well 
the theory, and I pay them less than $5,000 a year,’ 
‘s the other. But there are men who know both 
the theory and practice who make good Presidents. 


Says one. up on 


Ssa\ 
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The Mystery 


An Intensive Study Which Brings 
Out the Relation Between Clear- 
ings and Speculation in New York 
and Elsewhere in the Country 


SILBERLING, 
nomu Hear 
HAT do bank clearings 


figures gathered from 


Department of Eco 


By N. J. 
ard University 


mear The long coi 


umns of clearings the 
° " 
scanned periodical y by 


if they can, 


corners of the country are 


hosts of men who wish them to answer, 


auestions of very diverse sorts according to their 
arious pursuits and interests 

The most genera! quest, of course, is for a straw 
which will indicate the direction in which the wind 


of commerce and industry are blowing. Since there 


are not such straws we value highly those 


we think we can 
them beyond their fragile strength 
see in them than they can actually 
and it seems pertinent to overhaul occasionally our 


many 


trust; indeed, we are apt to work 


we are apt to 


more an reveal 


notions as to their true significance 


QUESTIONS 


More specifically, to what extent Is it poss ble 
to learn how much bank clearings arise out of and 
form an accurate index of trade, in the precise 


sense, on the one hand, and such elements as specu- 
purely financial operations, 


be roughly 


lation of various sorts, 
&c., on the other? 
‘separated out and their relative we ight and effects 
upon the credit Also, can 
thereby explain in part why bank exchanges and 


Can these things 


ystem demarcated ? we 


check payments should be found to bulk into such 
immense totals in comparison with the estimated 
wealth of the things in the country which enter 
into trad ? While not essaying any final judg 
ments it may be profitable to apply to this matter 
a little statistical analysis within restricted por 
ions of the field, and to see if our tentative results 


in any way illuminating or suggestive. 
to see are for the most 
of, it is 


egcether 


what clearings 
to 








what economic 


In the past it 


See 


well 


with them. 





as been the usual practice to exhibit such varia- 
bles in the form of curves and to trace their points 
of agreement and disagreement rhis is helpful, 
but as often it is uncertain and misleading. I shall 
attempt to make use of a more delicate method 
which will bring the variations of bank clearings 
into comparison with a number of different ele 
ments and exhibit the result in the form of a single 
compact and significant expre on, the meaning 
of which a brief explanation will enable the reader 
unacquainted with it to grasp. 

This: method, developed by the great Englis} 
statistician, Pearson, is known a ‘ correlatior 
and results in a single figure, varying according 
to the nature of the factors being correlated, from 

1, through 0, to l, and expre ng thereby the 
degree to which the ets of data move p or do 
together. More technically, we have a concise m¢ 
ure of the concomitance of de tior 1 sim ‘ 
Oppo ite directior from the t re ilue ( t 
respective seri¢ 
INVERSE AND DIRECT CORRELATION 

For instance, we ould expec ! r tne al 
lean rate to go together on the average with dé 
creases in the percentage of reserves te eposits 
in the banks, and weuld get, pert aps, a correlatior 
(or “coefficient ”) of, say, 60 or 0 Or 
avuin, to take an actual illustration from anothe 
field, we might expect variations in the foreign trade 
of a country (indica: of general prosperity) to 
be connected ith the marriage rate nd Hooker 
has found a correlation between these of Ri for 
England. Minus coefficients always indicate a1 
ixverse relationship; plus coefficients a direct re 
lation. It must be explained further that we do 
the actual correlating not between the absolute 
figures, e. ¢., for bank clearings in New York and 
Stock Exchange sales, but between changes in these 
magnitude having reduced the two series to in 
dex number (enrich item being the base for the 
succeeding item), we take the simple differences 
between successive indexes and work out the corre- 
lations between corresponding pairs of these The 
object in this process is to emphasize the order of 
the items in time and to make the short-time 


ruther than long-time, or cyclical, variations count 


in the final result. And when this result has been 
obtained we must be careful not to conclude too 
readily that because a high coefficient is found 


ene variable is of necessity a cause of the other’s 


changes; but we car be fairly safe in presuming 


that some causal co .ection exists one way or the 


of Clearings 


other, though whether this causation is through 
some third variable further analysis must decide 


if possible. 


Let us apply this method to an examination of 
a case which the subject of fre~aent comment— 
the relation of sales on the New York Stock Ex- 


rs (as recorded in 


New York bank clearing 
] and Financial Chron- 


change to 





the returns of The Commercial 

icle). We have reason to suppose that these are 
closely related, though we have, as yet, no way of 
expressing the extent to which this is true for any 
given period in any concise and definite way. Sup- 
pose we take a representative normal years 
1909-10 and consider first the weekly fluctuations 
of New York clearings and share sales (numbers 
ef shares sold, not values); we secure a correla- 
tion here cf .628,* which indicates that metro- 
politan clearings are sensitive to Stock Exchange 


business to a marked degree. And it is worth while 


to note that these clearings form about two-thirds 
of the total clearings of the country. Furthermore; 
it may be pointed out that during the “ crisis” of 
1914, when stock sales were (officially at least) 
suspended, the outside clearings, instead of being 
but about half of the New York figures, actually 
cxceeded them by an appreciable margin for many 
weeks. With the resumption of dealings the old 
proportion suddenly reappeared. 

We shall find it of some advantage to try this 


correlating process using various lengths of time 


for our unit Instead of weeks, let us try to limit 


the data to particular weeks in the month, say, 
the middle weeks.+ By so doing we can readily 
cut out the influence of some of the factors in 
clearings other than stock speculation, especially 
the financial transactions attendant on the ends 
and beginnings of the months. There ought, there- 
fore, to be a higher result than with the weekly 
method, and this proves to be the case; we find 
r=+-.731 (46). This indicates at the same time 
that the monthly settlements and transactions of 


various sorts accompanying them add a moderate 








um to the total exchanges. 
IN SHORTENED SERIES 

If now we take our date by sonths (for 1909-10 
we obtain 1 .718 (23), an intermediate figure, 
which might suggest that lumping the weeks to- 
gether absorbs the effect of certair- particular 
weeks containing the extraneous factors. If- We 
take a number of years separately, (though we run 
the risk of working with short series,) we find 
some variation from year to year, but this seems 
largely to depend upon the magnitude of the annual 
Stock Exchange business. In fairly active but 
not extreme years, like 1909 and 1910, we find 
r—+.619 (11) and 822 (12), respectively. In 
1911, when sales were lower, the correspondence 
i reduced though still decided: 
r—+.3 2). For 1912 r=+.772 (12). Tak- 
ing the period 1909-12 we find 1 94 (47). 

| n now to the clearings outside of New York 
Cit he int! large. In most considera 
tions of clear i “ busine index it is cus- 
tomary take these separately, as being influenced 
by per ea v1 to a minor extent, as com 
pare ty clearir But for all the complex 
and scattered factors that make up these outside 
exchange we find weekly correlation between 
them an on the New York Exchange in 
1909-10 of 568 (103), and for the “ midweeks ” 
gai omewhat higher figure: .424 (46). Into 
the speculative dealings of the Street there enter 
a nati de intere nd participation made possi- 
ble by the vast system of brokerage connections and 
communicatio One reason, incidentally, why the 
New York clearings should be more responsive to 
share sale s that it is mainly in the city banks 
that there are handled the check transactions orig- 


the b community themselves, 


oKerage 
especially by the borrowing operations which take 


immense volume, among them, 


sionally ir 
which do not appear in the listed sales, though 


probably fluctuating along with them.3 





Taking the above years by months instead of 
weeks there appears a smaller correlation, r 257 
(25), which is perhaps due in part to the fact that 
the bulk of the outside monthly clearings show 

® f ‘ ble Ww iis s etime 
‘ re oeff ents { l give rely 
: ¢ ' ems correlate The P. I 
for ila ad apply rictly t rrelation of the 
5 t we t erned with (cf G I Yule 
Introductior the Theory of Statistics Pp 
2) I relation above will be 628 
I gi he alue of t coefficient, since 
with br 1 ‘ of numbe fluctuations of 
ic pling will give rise to jurious results 
t on extent 

E. & jan. 16, Jan. 2 Feb. 15, Feb. 20; March 13, 

March 20, & 
tThis view is held by Professor Andcrson, who has 
obtained some data as to the volume of these trans- 


actions. 


relatively moderate fluctuations, because of their 
diverse composition, and are less sensitive than 
the periods of shorter length. These correlations 
serve to explain to some extent that puzzling 
phenomenon discussed in THE ANNALIST of Feb. 7, 
1916, by Professor Anderson, namely, that the “ all 


other” class of deposits in representative reserve 


cities (to take only one instance) on March 16, 
1909, were almost four times the retail and whole- 
sale deposi s combined. 
TRANSFER OF GOLD 

What part does the actual transfer of goods in 
the productive process play in these outside clear- 
ings? As an index in a rough way of that real 
trade which, in Professor Irving Fisher’s phrase, 


is governed by “ physical capacities and technique,” 
are 
Their use involves 
several difficulties, however; in the first place the 
published data are incomplete and untrustworthy 
short 


railways 


the gross earnings of the principal 
probably the best we can find. 





for periods and for longer periods subject 
to changes of basis according to the tastes of of- 
ficial Let from 
the Reports of the Interstate Commerce Commis- 
roads having 
the 
The 
question might arise at once whether changes in 
traffic in 
the the 
clearings iy pothesis 
that a “lag” ensued between traffic and the bulk 
of the first tested correlating 
the railway figures with clearings of one month 


statisticians us, however, take 
sion the monthly gross earnings (of 
revenues of $1,000,000 


correlation with outside clearings for 1909-10. 


and over) and note 


are strictly concomitant with changes 
involved by it 


resulting. The preliminary 


payments and therefore 


payments was by 
and two months later, but no correlation was ob- 
The month-to-month correlation 
yielded, however, a result r—+.524 Here we 
find apparently a certain justification for regard- 
indexes; but I shall 
have something further to say on this point later. 


tained. direct 


(23). 
ing these clearings as “ trade” 


Parenthetically we may stop to consider a possi- 
ble argument that could be raised to the effect that 
since there is a fair correlation of gross earnings 
with outside clearings there is 


correlation because shares also fluctu- 





not much weight 
in the share 
ate with gross earnings, i. e., speculation discounts 
business activity. We can answer this by apply- 
ing a little refinement which the correlation method 
makes possible, but pith the details of which I 
shall not trouble the reader.~~We can, to put it in 
_Méasure the 


shares and clearings with gross earnings } 


_simple terms correlation 





rf 


con- 
stant; i. e., for a given magnitude of earnings we 
still get a correlation between shares and clearings 
of +.204 through the application of the formula 
for what is known as “ partial correlation” between 
all three quantities—clearings, shares, and earn- 
ings.* The result may be expressed as r c-sh-(rr) 

.204, showing that the relation betweer 


* 
specu- 
lation and exchanges is but little affected through 


the fact that both are positively connected with the 





third variable, railroad traffic. Indeed, the corre- 
lation between share sales and affic is not 
large, being only +.162 (23); and this, upon re- 
flection, does not seem strange when we consider 
that speculation discounts depressions in business 
as well as prosperity. 
FIGURES IN CONTRAST 

For the sake of completense it may be well to 
add the results that appear when the total clear- 
ings of the country are lumped together and com- 
pared with speculation in stocks and railway traffic. 
For the first we secure r—+.607 (23); for the 
econd, 1 356 (23). 

Suppose now we take into consideration a still 
ionger period and correlate our variables by years. 


Since the railway data are for a year ending on 














June 30, we shall, for this purpose, translate our 
clearings and share data into similar form. 
Using yearly figures will clear away any of the 
ambiguity attaching to the short-run railway earn- 
ings, because any varying connection with pay 
ments absorbed and allowed for But on the 
° xplanation of the partial corre on method w 
1 fou s &.: 7 Yule’s “lr 1 e TI 
of S h. 12. As illus pe of prot 
} applic Yule i fi wir case 
(p. 230) rked positive I mig be ob- 
* ed twee i the f y ¢ 
fall during a ce 1in period, and practi y om orrel 
on betweer i crop and the emper ré 
during € ne period na I < ) ght sé 
Ww he last result might not be due nerel to a 
orrelatic between ain a i i jlated ter 
peratur the rop being favorat aff ted t i 
ise of i ilatea teinp { f othe ft qs é 
equal, but ling as a rule to obt is benefit owing 
to the concomitant deficiency of rair The partial cor- 
relation met would measure the i lence f temper 
ure pite tt complication The formula for he 
bove pa il correlation, with traffix onstant is 
r c-sh—(r e-r r) 
r c-s (rr) ; 
Vi-@& e-rr)* Vi—( sh-rr) 
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Money 


Factors Which Tend to Hold Rates 
in Equilibrium — Home and 
Foreign Demands for Funds 

Offsets 


market is more con- 


and the 
URRENTLY the 


cerned with the future tha 
Following the recent flurry rates have 


with present con- 
ditions. 
become more or less stabilized on a leve 
above prevailed before the 


hich nlace at the 


again 
but little 
sudden rise ¥ 
July. But thoug advance of ious 


tions in th t e} generally expected 


e rinnine I 
b ginning ol! 


propo! 


14 , 
believe that a 


hardening proc 


in the immedi 
grad jal, tne 

ess is under w i yme time to come 

nd maybe after, 

tendency v ird rom the bankers’ 

nwelcome. Rate: 

to afford very 


point of view that 
have been too lo 
great profits to tl 

In support that quotations 
will, work, ta h ! vels, several facts are cited 


In the first pla argued, we are now ap 


there is a 


normally 


proaching the 
heavy demand -for funds for crop-moving purposes, 


more often than a stiffening of 


1 


on. bor? ‘ it while this seasona 
demand will no doubt have some effect upon the 
money market, 1 l to be a less force 
ful factor than us In the first place, 
the demand, botl and domestic, for grain 
is very keen and recently 
the serious curtailment of 
country and the fa hat prospects in the Cana 
dian West are none 1 bright. Furthermore, the 
below early promise. 


quotation 


has been stimulated by 


the wheat crop in this 


outlook for the ce 


In consequer! conditions it seems 


likely that crops » directly to the consumer 
in greater proportion thar especially 
as current prices are more than ordinarily remu 
nerative to produce As a result the demand 
lighter than normal during 


usual, 


for funds is apt to be 
the crop-moving season, and perhaps for shorter 
maturities. 

Another point raised by 
dearer money is that foreign borrowing in one form 
or another.is likely to make considerable inroads 
on the funds available fer investment. That view 
must be qualified, however, by the fact that funds 
raised through loans of that character do not leave 
the country at all. They are expended here, and 
the money stays in home Moreover, it 


that great as has been the 


those who anticipate 


channels. 
must be rememb 
magnitude of have 
failed to suffic: 
which 


favor . 


operations, they 
t ttle the international balance 
has piled up in our 
an important 


record 

Gold is 3 wing in to an 
amount, with t! obability might be 
the better word flow on a large 
seale for 


As to 


are, sight must 1 lost 1e fact 


great as they 
that in 
dustrial expar physical limita 
tions imposed by pla apacity and the labor 
supply, and tl h f now on must 


necessarily be lower pace thar 


in the the feeling of 
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conservatism, which is attributed to business men 
in recent reports from all parts of the country, 
will help to prevent unwise expansion and that in 
to prevent undue calls upon the country’s 
reserves. Goods are now moving more 
rapidly into consumption, so that there is less need 

f funds to carry them for future use. 
The country’s reserves of credit are very large 
only the members of the New York Clear- 


turn 


credit 


use, the surplus reserve on Saturday wa 
which to 


hundreds o 


5103,000,000, sufficient erect 


t 
ot 


upon 
credit amounting to 
* dollars and still leave a margin. 
all of this is the Federal Reserve sys 
a reservoir which as yet h: 
apped. The establishment of 
reducing reserve requirements, eno 
creased the loaning power of member 
increase has been largely absorbed 
volume of trade, foreign and domest 
developed. But the banks have a 
rediscount privile 


so that forms a re 


pretty sure to prove ample for all 


ly "a } 
emseives ot tne 


limited extent, 


re are powerful factors pulling in 
difficult to say which will fir 

It does not seem likely 

material reduction in rate 

arcely be desirable with the temptat 

ation which might be involved—but on 
it seems a reasonable supposition th 
ntial rise is in store for the 


money market is in a_ state 


European Bank Statements 


Bank of England 
Aug. 10 
Change fro 
1916 Previous Wes 
115.000 5 OOo 
(625,000 3,615,000 
800,000 3, , OOo 
,157,000 ee 
645,000 ,985,000 
$53,000 , 177,000 
27.05 19 
L500. 807 1,666,573 
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Bank of France 
Aug. 10 
Change from 
1916 Previous Week 
Francs. 
5,154,000 
601,000 
+-135,192,000 1: 


28,968,000 


Francs 
4, 798,346,000 
238,461,000 


39,529,000 


- 60,005,000 


135,000 


170,000 


.6,980, 081,000 
43,776,000 


28,340,000 


Bank of Netherlands 
Week Ended July 1 
1916 1915 


+t 


$2,401 ,5 
72.434. 886 
654,011,740 


97,456,187 


J. S. ARMSTRONG 
that the monthly vice 
the Maple Leaf Line bety 
and Bristol, via the Panama 
about an increased trade in such pr 


canned goods, dried fruits, and 


important California product whicl 
ved indirectly is the 

The picture theatres of Bristol use more American 

films than any other kind, and their hold on t 


public favor seems to be constantly growing. 


cinematograph f 
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GOOD GAINS MADE IN ACTIVE WEEK 
ON BOURSE 


War 


Sloe p Substantially, ane (Jthre 


pal lment 


47 nalist 
PARIS, 


By Cable to The 


Aug. 12 


HE Bourse has taken a holiday until the six 
teenth. It closed very firm after an active 
week, with marked progress in the Russian group 


and the war stocks. Among others in the latter 


the since 


classification following gains, made 


the July month-end settlement, are noteworthy 

(francs): 
Hotchkiss ........ 70 Matieres Colorantes 35 
ree 35 Usines Rhone..... 35 
EE bec ee eae 170 Le Nockel.. 80 
65 Marine Steel Works. 80 


Liquid Air.... 
The war loan closed at 89.75, and French rentes 
at 63.70; both are likely to remain inactive pending 


the issuance of the second war loan. There was a 





continued advance in the shares of the Bank of 
France, while Suez Canal share Brazilian Funds 
and Turkish unified bonds were also higher. There 
was some demand for De Beers on renewed activity 
ir the diamond market. 

The Spanish group easier on the report 
that although the labor troubles are still ur ettled 
the Madrid Government pporting recog on 
of the trade union 

The exchange situatior about the ume a 
last week. Your French loan keeps the dollar 
to 5.91, but 28.17 wa paid toda for sterling, 


though the official quotation is still 
finance has increased 130,000,000 frar A black 


tne 





list identical with British list has ju 


pb lish here, and includes eighty-sev 


CHECKS TRADING IN 


LONDON 


HOLIDAY 


Most De partment 


Dull Despite Favoral 
Pla ka 


Mohilizatior 


New 


The Annalist 
LONDON, Aug. 12. 
: ion week in the Stock Exchange was more in- 
The House 
busines sessions Summer 


Membe rs 


By Cable to 


teresting than active. was closed 


today, and in the five 


holiday influence was very apparent 

are not taking lengthy vacations, but many client 
are away. Investment stocks were quite dull in 
the early part of the week, but rallied near the 


from the 


close in response to excellent war new 
Italian and Russian fronts, the fall of 


ing particularly inspiriting 


Final prices were under the best owing to the 
pronounced slackness in busine prior to the ho 
day today. Shipping securities developed renewed 
activity in the middle of the week, and prices were 


buoyant, but subsided later. There was good 


quiry for Niger shares in anticipation of a favora 
ble annual statement, and armament, munition, an 
iron and steel descriptions were firm. The tone of 
South African mines was more animated and val- 
ues rising, with Far Eastern Rar ha ! t 
popular. American railroad ved le fluctua 
tions, but only in reflection of Wall Street sent 
ment, the market here for the hares having 
almost ceased to exist vesterday: y two t 
actions were marked. On Mond doul p 





“BOND TOPICS” 
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Hi BR DVVAY_ NY 














tored to the official Stock 


Exchange t after absence since the reopening in 
1915. This mean 
A loan 


offered in 514 per 


further progress toward 
New Wales 


cent. de- 


January, 


normal conditior for South 


of £2,500,000 is being 
bentures at p redeemable in from four to six 
Arratr 
of £1,000,000 of 6 
Vickers, which is controlled by the great Sheffield 
Vickers, Ltd. 


Government’s 


years. are progress for an issue 


vrements 


per cent. debentures by Canadian 


firm of 


The policy of financing the war 


by short-term borrowing was challenged in the 


House of Thursday, but the Chancellor 


Common 
made a spirited defense, laying stress on the at- 
tractiveness of Treasury bills to foreign nations 
now our creditors, and the soundness of our finan- 
cial position after two years of wealth-consuming 
war. There is apparently no immediate intention 
of abandoning the present policy in favor of a long- 
term loan, as is advocated by the Chancellor’s 
critics. 


Reports from your side indicate the probability 





of a new American collateral loan operation for 
the British Government based on American, Cana- 
dian, Argentine, and Swiss securities. The state- 
ment is believed to be well founded, and the Gov- 


ernment intends to immediately ask-holders of a 


wide range of securities, including South American 


Government and railway and neutral Government 


bonds. They will be placed at the disposal of a 


mobilization committee under a plan somewheg dif- 


ferent from the scheme under which Americans 


) 


were mobilized. 


} 


The Bank of England’s position this week was 
much imp oved owing to ubstantial additions to 
ts stock of gold. Funds are available in the money 
market ! ( for requirements, but demand is 

ood owing » large purchases of new Treasury 


Discount rates are easy, the tone reflecting 


the inquiry for bank’s bills by Continental buyers. 
compared with the same 


for July, 


Trade returr 


1915, 


exports up £10,087,000. 


imports up £10,480,000, and 


last 


month of show 
The excess of impoi ts 
month £22,554,000, compared with £30,889,000 


for June 


wa 


Profits of War-Stimulated Shipping 
Company 
Correspondence of The Annalist 
LONDON, July 27. 

HE statement of Furness 
Withy & Co. affords yet another illustration of 

the industrial prosperity of Great Britain as a re- 

The of 


of this undertaking are widespread. They include 


? 


Spe al 


annual financial 


sult of war-stimulated activity interests 
hipbuilding enterprises, engine and 
docks, 


direct ownership or 


shipping and 
and 
through 
The 


contribu- 


steel collieries, warehouses, 


by 
holdings in 


works, 
wharves, either 


controlling associated concerns. 
Director the 


tions to the year’s profits of the various assets, 


do not furnish details of 


but from their nature it may be reasonably con- 


cluded that and all participated in a result 


which leaves all previous achievements far behind 

The profits for the period of twelve months, 
which concluded on April 30 last, reached a total 
of £1,386,960, and since this compares with £653,548 


the previous financial year the improvement con- 


iderably ¢ eds 100 per cent., a wonderful ad- 
ance even in these remarkable times. The 
pre oO highest net revenue, obtained in 1912-13, 


Phe adi to the shareholders 


antage 


that a bor tf 10 per cent. is added to the cus- 
tomary dividend of equal amount making 20 per 
cent. in all for the twel months 
Depreciat 1CC¢ which is deducted from 
the property: te n the balan heet and not 
hown a eparate aggregate, is allowed to the 
ount of £350.000. d to the extent of £300.000 
od Mu l d to strengthen the trades 
ontings f ] | ontributior l] 
00,000. That is prudent fina 

) } 1 a la i 
} o be p d 

I I € i 

| t i Oo 
es e: » Une 

( I » wh the Stat 


is participating freely in the prosperity which is 
largely of its own creating: 

The amount retained in hand is £395,281, which 
£141,446 the 
Without pro- 


ation the property item, which has 


compares with brought over from 


previous yea counting the sums 


or depre 


vided 
value of £3,978,400, is s ipported by 
which 


mvestments 


: : 
a balance-sheet 


reserves reaching a total of £1,300,000, of 


£500,000 is a general fund 


kept in 


separate from the business and mostly of a high- 
class character. 

In other respects the position looks sound, a 
strong point being the possession of quick assets 


to the amount of nearly £1,591,000, and the issue of 
popularity 
with those 
who like a speculative flavor with their inv 


the accounts has tended to increase the 
which the shares have recently enjoyed 


estments. 





The Effect of the War on Dutch In- 
vestments 
Special Correspondence of The Annalist 
AMSTERDAM, July 15. 
INCE the outbreak of the war Dutch capital has 
been more inclined to stay at home than to seek 
foreign investments, though the reverse was for- 
merly the case. 
ties was considerably larger than. the sum invested 


Our investment in foreign securi- 


in Dutch securities. When an issue of stocks or 
Londs of a Holland industrial corporation was 
brought out the response of the investing public 





was less ready than to an offering of 


f international 


frequently 


) character. 


securities 


an 
The war has caused a complete change in these 
Minister 
inder whose supervision the Stock Ex- 


ing 


mar- 


conditions. Shortly after its outbreak the 


of F inance, 








change wa 
the iss 
ket. 
bility that we 


the 


placed, published an order prohibit 

uance of new foreign securities on this 

This order was given because of the possi- 

be tne 
a 


nt advisability of 


might involved in war, and 


conseque conserving national 


resources. 


During the first year of the war, when money 
was hoarded on a large scale, and there was no 
disposition to tie funds up in investments, the 


measure wa little felt. However, as confidence 


was gradually restored money became more abun- 
dant, and investors began to look for good securi- 
ties in which to place their funds. The effect of 


the prohibition then became apparent. Moreover, 


the international character of many of the foreign 
issues had disappeared, owing to laws passed by 
: irities 


nations making sales of sec 
As a result, 


the belligerent 


on foreign exchanges impracticable. 
more attention was paid to attractive home issues. 
The affected 


the market in the 


extent to which this change has 


for domestic securities is shown 








accompanying table of new home security issues: 
I thousands of florir ) 
1916 1915 914 1913 
Gove ment loan 205,000 385.000 8 000 7.000 
Municip Provi 
cial loan .e--- 10,758 50,9384 31,622 34,858 
I r credit com- 
panic shares...... 24,267 S90 1 1 14,708 
Do | < 995 3.000 000 4,000 
Mortgage npanie 
hare DS1 9 2 A) 
Do bon 989 00 7, Six 8 
Agr tura < hare 150 4,590 
Do bonds 4,442 1,200 
I rt ures 1,287 
Ind ure &,636 1,569 12,170 1 
Do be 415 i 0 
rrading € 70 2 oO 4 
Do 1 2h 00 
M gz ce hare 2.000 
Do bon 000 
I hares 18.881 4.406 
) b 20,04 
Ss pT re I 1th) > 
[> I = eho 225 
Tol ‘ S10 OTK . 1.270 
M Hay 0 n) 1.473 
I oy 985 
r 437 ix 2 750 
1 ‘ 4 2 OW) 1 ) 
293,427 78,7 2 7 156,109 





: . 
has been a steady increase in the issues of Dutch 
securitie ince 1913, with large gan made } 
1915, which have been well maintained during the 
first half « } veal yught that the effects 
+) Z 
( he ir « these Sé é o be 
felt fe some me to 





414 to 6 


per cent. is the yield on the irities of 


the ry suc eessful Public servic Corpora- 
tion of New Jersey. Write or telephone for 
booklet and prices. 


Bond Dept. 
FIDELITY TRUST CO. 
Newark, N. J. 
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Profits in Armament in sums must necessarily be involved, and especially British Con trol of the 


so in view of the considerable amount of capital 


England expenditure which has been undertaken. Its actual j Motyy y/ Trade 








extent cannot be stated, but the addition to the 
property account is £274,200, and, assuming the 
British Company’s Report for Last Year *equacy of the wastage allowance on the total icensin Inaugurated Under 
= . cs P N Aft capital outlays, the figure must have been a ver; . 
Shows Good Gain in Net Alter important one. The valuation set upon the work frec anned to Prevent 
Paying Excess Profits Tax in progress and stock is £1,345,700, in contrast wit! ynsumption 
£814,100 in the previous statement, so that the 
1 fi€ {nna 


Special Correspondence of The Annalist 
LONDON, Jul; 


LONDON, July 27 concern is probably assured of another profitable 


year’s working. 


A NOTHER of the great armament firms of re effective 


Great Britain has succeeded in completing it 7 the country, ve 
accounts for the last financial year. This is William A Rural Invasion by the I. W. W. 9 ate te the 
Beardmore & C which submits a report and bal Special Correspondence of The Annalist departmer 
ance sheet for the twelve months which closed on MINNEAPOLIS, Aug 10 of the quantiti« 
Dec. 31, about two months later than is customary 1 iow Northwest has been invaded by large nun owners ‘Tt va 
The company illied to the still more important bers of the Industrial Workers of the Wor irnish the neces 


Tt 


undertaking of Vickers, Ltd., and manufactures and a problem more serious than any before faced eir probable req 

steel, armor plate, and ordnance, the construction at harvest time is before the farmers. At Water e principal obje 

of ships al playing an important part in its town, Aberdeen, Sioux Falls, and other of the t nities that j 

activities. The principal works are on the Clyde larger South Dakota towns, these I. W. W. mer e needs of whicl 

whose yards and factories are playing so extensive have turned up in groups of one hundred or more i ncreasing, 

a part in the equipment and maintenance of the In a year when South Dakota has been hard } 

army and ‘navy it 
The Direct¢ are not very communicative in and labor scarce, the I. W. W. men are approa 


regard to the dettial fmancial results achieved, and all incoming laborers and are advising then 


many counties by crop losses, yields are lig 
hit 


may excuse their reticence on the ground that no to go to work for less than $5 a day. 

part of the ordinary share capital is in the hands of Along the St. Paul, Chicago & Northwesterr 
the general pub! They return the net profit for and Minneapolis & St. Louis roads, the authorit 
the period at a sum of £232,200, which is only £13, f many towns routed them out. At Aberdeer 
100 more than was earned in the previous year, local authorities were lax and in consequence 
but this figure is produced after the deduction of gathered there to the number of more thar 
the sum payable for excess profits duty, whicl hundred. One laborer was killed and there 
has probably ac ted for a substantial proportion rioting for several days. 

of the net incor The dividend on the ordinary The W. W. men charge $2.50 for a n 
shares is raised n 5 per cent. to 6 per cent., and They crowd about the railroad 
is to be paid without deduction of income tax, i and insist that incoming harvest hands 
Ly Cay 


yvestern 


} ] 
sna 


stead of less tl post as formerly, so that actual is heard of their activities in 
ly the increa nsiderably more than 1 pet although they are beginning to appear in 
cent. The compa still without a general re akota. It is not likely that West Canada, 
serve fund, althoug ts capital, share, and de of men in the British Army ar 
benture reacn t very substantial figure of problem serious, would tolerate 
£3,735,000, but a preference dividend reserve of 


£150,000 has } t up, including an amount ilt to distinguish them. The 


nflux brings with it men ‘of 


¢ 


of £50,000 add fro the profits now being harvest-hand 
e and occupation, from the city labors oe ; 
: and veterina 


allocated. 
t the $3 or $3.50 a day and bo: - Commercial 


After meet > sums needed for the Di 
rectors’ proposa the balance left to be carried sarn during the season to the college and avr 
to earn enough to take him thro 


into the current is £195,300,-er rather more ; ‘ 
next year. The I. W. W. men mix in 


than the sur ; brought in. A few years ag 
the busine . 1 red some very rough water, crowds and sow the seeds of dissension. 
losses were made, and ‘ three years the prefe Aberdeen and Watertown instances, of cour 
ence share dividend ; in arrear, but since tl wa o difficulty in picking them out, for th 
tide turned, 1 t rofi ave been fairly outspoken in their declaration that no harve 
progressive, o ; apse ing taken pla be done this year except where 
so that f } ) a previous to the pe) e paid $5 a day and board 

now in courss w the ordinary shareholder 
received ent. following thre MI [ AN-BUILT bridges are finding 
consecutive d ; 1 to go empty awa} : hina, according to the Far 
Not only a part i f profits extreme! ess than a year ag 


) 
meagre, but the mation furnished in the bal to be used o1 1e of the railroad I 
ish, and falls short at a merican concern, and, notwithstand 


an order 


ance sheet 1 

points whicl i arouse most criticism. As: difficulties brought about by the war, tl 
example, the nee for depreciation is not d made, shipped to China, and erected withir 
closed, a very portant matter where very larg nths after the order was cabled. 


Prospects 


The Record Year in Foreign Trade oP ee 


Years Ended June 350) 
Imports Export: 
1915. hange 1916 1915 
1,898,104 $2,999,185,429 $1,971,454,687 
7 72,890,028 177,075,721 
LSOB5G6 555 99,323, 957 
2TS,ATO, 228 114,470,493 


99,241,555 77,764,725 


$3.5 O7vU 28,519,751 


| 
3,008,865 S82, TOS 589340 


Austria-H $152,929 

Belgium 744.251 21.S48,638 20,062,515 
Denmar ne ; 55,662,411 79,824,478 
France .... 02,077,62 158,7 -4,918,SS80 630,672,504 369,397,170 
Germany ... B45,745 91,572, $26,967 ZSS,S51 28,86 
Greece ‘. Saleen cbeded, anedas 3,499,975 
Italy 182,456 2) 726 458,710 270,489,922 184,819,688 
Netherlar 18,534,509 32,518,8$ 015,619 99,252,930 143,2 


7,019 
Norway SOL, 714 68,86 3,817,150 De 126 39,074,701 
613,956 2.512.; 4 LOLSDTS 3,259,605 37 ATA,SS0 
7,864,150 027,492 9,836,638 52 771,652 28,112,969 
IS5,544 51,939,182 78,273,818 


Russia, E 
Spain 

Sweden . 1,S46,SS1 
Switzerland T75,415 54S: 2 439 930 Die 
United King $45 225 256,351,675 52,091,548 1,518,046,263 911,794,954 
Canada ... 204,018,: 99,571,712 £iG515 156,SS4,415 500,686,812 
Cent. Ameri “ae ‘ ‘ ‘ . $1,752,081 03,0 
Mexico ... 97,676,544 7,612,691 20,065,853 18,508,542 34,164,447 


A, os ot 00 228,97 (567 f 901 3,270,006 12 75,530,382 +4 509,685 
» 512,420 3,776,258 38,736,162 i, ! 32,549,606 - 33,444,005 


Argentina 
Brazil ... 152,665,984 178,728 33,485,256 202,277 25,629,555 + 572,122 
64,154,859 27,689,780 + 36,465,079 24,289,652 11,377,181 4 2,912,471 
COE vices 71,655,045 40,156,139 + 31,498,906 25, 120.896 16,402,475 +4 718,421 
Brit: E. Indies 177,425,546 87,177,237 - 90,246,109 24,696,085 15,980,734 4 (715,301 
Japan ...... 147,644,228 98,882,638 761,590 75,098,188 41,517,780 eee M Q YS M A N U A [ 
Russia, Asiz jena eons a 130,255,759 23,353,151 902,608 - )( ) y | WO - 4 
Australia and ilt 
New Zealand 4, Add 27,244,089 + 3738 74,464,108 51,986,649 4 22,477,459 : RITIES 
Philippine Is!’ds 28, 24,020,169 + - 23,426,009 24,755,320 1,329,311 
British Africa. 3 . 28,540,948 18,271,085 10,069,863 ; ; s 
33,254,945 5 ' covcceesce o6sesceses MOODY MANUAL CO., 33 Broadway, N. Y. 
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Curve of the Cost of Living 
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Aug. 12, 1916. ‘ 175.73 ib 164.019 LSve SU.09 4 12, 191 32 940.000 776.000 $432.06 2.88 
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FINANCE this war's hee... 178.3 98. 133.000 400 3 
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Sales of , ¢ 0 Condition of All National Banks 
Av. price of 50 st ‘ . , 5.29 ins and discounts, cash, and the ratio of legals and sy and 
~ mi} ~ he . . 
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Refunding .. : ; 0 000 mn On exon | 70a! d dis- 
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1916 1915 1916. 1915. | Foreign and Domestic Exchange Rates 
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Reserve Banks’ Gold and Discounts 
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Combined Figure ; 


for the 


Rank Clearings 
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ral 


‘otal 3 c.r.c 
Other Fe 
Atlanta 
Boston 
Cleveland 
Kan. City 
Minneapolis 
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Richmond 
San Fi 


Total 


ancis¢ 
8 ci 


Total 11 


New Orlean 
Omaha 
Pittsburgh 
Providence 
St. Paul 
Seattle 
Washin 
Total 15 cities. 
.$5,735.974 


Clearing 


Total 26 cities ROG 


For the week ended Saturday. Reported by telegraph to The Annalist 


Week ied Ye 


1915. 


798,095, TOF 


1916. 
$1, 
10,483 11,878,271 


3,200 3,078,517 


69, 75% 


151,479,480 $104,156,464 
if 
+1 G54 


926 
17,804,568 
237 20 
8,300,000) 

52,802,701 


$476,411,465 


127, SOO,945 


25,484,2¢ 
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$245,0 
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House 


872,893,739 
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Actual Condition Aug. 12, with Change from the Previous Week 
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$17 


18,130,000 


$94 486.000 998,000 


5 633,000 


O00 6,827,000 


56 000 


15,504,000 1 


Analysis of the comp 


ement 


mov 


istbound 


tbound 
yund 


253,176 9 26,55 oy 


Twelv 


Mr ¢ 
arative 


for the above period: 


Federal Reserv 


Federal Reserve 


be Statement 


consolidated 


follows 


Gold coin 
Gold 


Gold 


settlem 


redemptic 


sills discounted 
iriti¢ with 
rom 11 
from 51 
trom 61 
K) 


turitic 
ri 


iritie 


overt 


Total 
Investments 
ds SOOO) 


Treas 


('nited States bon 
p16 4AKM) 


+e 


(me-year U.S 
Municipal warrant Re “LS aS { 


t 7 (W) 


OO.000 


Total $67,083,000 
Iederal 
Due from F 
All ot} 


earning iS. 


Reserve notes—ne i 11,266,000 


Rt. 


er resource : we 4 44 40K) 5.625 


bank 1G,000 4.028 000 


(HK) 
12.000 


$374.120.000 


paid 
Government 
Member bank 
Federal Re 
Iederal Reserve t 


circulation 


Capital 


serve notes 
anl 
liabilitic 
a3 
ind 
‘ash res 


nd 


ash 


note 


note 
res. 
iabilities after 


fold reserve 


notes 
note 


1Ltem 


the Twelve Federal Rese 
Week Ended August 


11 


Chicagea 


Dist. 7. 


\tlanta 


Dist 6. 
here | 


1,000 $50,353,000 31 


9,548,600 51,100,000 


1.741,000 8,587,000 


1,525,000 72,099,000 





D 614” 


t the largest 


A o! 
States. 
-nd record. 


Preferred dividend 


loaded 


total 


11s 


9,106 


116 
10,495 

L014 

8,744 


5,400 72s. r 


7) 224 
7 1,044 


7.700 


[AN & CO. 
ic Me ADWAY. 


AB 














204 


THE 












Range 
for Year 191 
High. 






Lew 





High 
















S57, b+ | 





74i% 18 
“ —s 

ODS, 87 
more , 
(J*s 

+ ‘ 

100% N71 

“104 

21% 

OSt. 


11324 





wie 
nS 
116 
19)! 
103% 
16 


My 





138% 


99 





#109% *1007 
H4', 79 
100 108 
3614 27 
T% Ts} 
ow 

ni 
54 

] ~ 

re 

100 4 








40% 211 A 


13% oy, 
49% . 7% 








Date 


s ot] 
% Ja 4 
1 pr. 29 

I = 
11 
7 
‘ 7 
«s M 14 
MI 16 
\ 1 
k t 
on 
I 
" 6 
> 
9 
{ & 
& ~ 
" 
\ ; 
; 
i 
‘ } 
\ ‘ 
j ‘ 


fer Year 


Range 


Week Ended August 12 
High and low prices 


916. ——— 


Lew 


UH 


2} 





* 


4 


may be 


y 19 
Mar. 14 
or. <6 





19 


+t 


LAD 








STOCKS 


Acn Tea Co 
Ad xpre 

Ad nee“ Hz mel, 
Advance Rumely pf 


bbert 


Uagka Goid Minestt 





A4Jas\ia Juneau Gold M ng 
Allfs-Chalmers Mf; 
Allis-Cha rs Mfg f 
Ame Agricultural 
Ame! Acricult ul ¢ : 
Ame! Bar No 
me n har Note | 
Ame! ' t s ' 
Ame ni t s ur ‘ 
Amer. } e Shoe & 
4m I e Shoe 4 
Ame Can Co 
Ammer in Can Co. pf 
‘ I & 
r r & } 
Ame ce t 
A } 
A 
A 
& 
Ay 
An r 
Ar 4 i 
A 
A NI 
4 ; 
et 
f 1 
A ‘ 
I> 
Pf 
A Tele I 
‘ phone & 
n Toba 
4 | acco \ 
\ r VW 
Amer Woolen 
Amer W Pay 
Ame can Zine Lead & § 
A r n Zinc, Lead & , 
A (‘opper M 
A A 
At Tope & 
A I I 1 & 
Ww 
y ( f&w 
B’ DW ( vi 
> 
I \\ 
Baltimore & Ohio 
Balt ore & Ohio pf 
Batopil Mining 
tte « ‘ ‘ 
} r tee] ¢ f 
} Fisher 
Rr Ral 
‘ 
v rer \ 
} Ry ester & 
I & I 
Bur I vers 
| ere 1 
i 
¢ ( 
Sul 
c*: 





r 
» 2 
MI 
¢ £ ( 
& 
} o & Alton pf 
‘ 
( W 
v1 
} M 
é we 
a or Wwe 
= 1 
~—f } | A 
| 
Coppe 
pI 
‘ € 
( ‘ 
‘ ‘ Chi. & 
I 
if a 4 , 4 
"le and & | I 
Vv Peabody & 
Peaboc & « f 
ri ido Fuel & 
f ido & Southern ° 
‘ ac & Southe ] pf 





ANNALIST 


Amount 
Capitay 
Steck Listed. 
£23.500.009 
’ T0000 
1? OOO 0098 
11,495,300 
11.149.600 
1,000,000 
7,500,060 
15,967,330 
9S 400 
16 4G OOO 
1S 450,900 








7 0S, 200 
1.495, 700 
4.405 050 
» OOO O00) 
5 OOO O00 
1552200 
1945S 000 





14,255,500 
PG OO 
O00. 000 
(oe te) 
( me OOD 
ZA S000 
1 LOO) 
‘ SUK) 
wtb LOO 


SOK) 
> 70S GOO 

WOOL) 
“ium in 


iS JOO 
p44 
1 TS.TOO 


IS.464.400 
OO6.100 
eee kt ta) 
4.141 


"414 090 


oo) 


Oe SOO 


SOU O00 
10.0000 O00 
Pe) OOO 
$19 4To 
6G7.558.000 
s ofe fet) 


HE SOW) 


20 O00 000 
OOOO OOO) 
52.314. 800 
Pieme Semele Ol 
931.980 
OL OOo 
PSUS) KO 
> O00 


Glew 


r KW) 
SOOO OOK) 
000 O00 


1S0O7.600 


> 444 0 
iW 
eet 409 


GGT O00 
ALEGT 3 S00 
a? SOO 


145,800 
LOCaH OW 
WHE ODO 


3,700 


‘ 
»~<« 

ola? 

7.800 


19 507.600 


DSA 200 
O17 500 
117.111.2300 
BiIPeTERLLL 
uw 7 

tu) 








S *, JO) 
] Boo 
00 O00 
oot eee 8) 
17.056 500 


LOLCH MP tMD) 
11245.700 
15 O00 
PS 4000 OM) 
S (MMP tM 
84.255, 500 
31,000,000 
8.500900 
& 590,000 





Divi 





J 
pun 
li 
4 
4 
Dec 
Apr 
Tu 
4 
n 
M 
M 
rD 
Dex 
Fe 
M 
Mas 
| 
Sep 


Last 


dend 
Date 


lo 


Paid 


16 


16 


Per 


Per- 


Cent jod 


4 
$1 
lo 
x 





2 Q 

Q 
2 “ 
2 Q 


High 


) rie 
ih H3% 
1s 1 
I 16% 
we = 
‘74 
> ry 
if iv 
76 72 
10 1a! 
‘ 
“> Shi, 
L0G, 106 
19 105 
ay DH 
1 
2% 110% 
he 6% 
153% 
( ay 
{ ‘) 
‘ rr) 
( ire 
6S 
Tah 
x 
) WM) 
“ a 
4 7 
z WT, 
“i "9 
; Ba) 
( G 
4) rg 
, “ty! 
cis rs 
1 13 
un) Oh 
Ps ths 
, i] le 
‘ 64 
S T9458 
} 
67 OT % 
ou la 
OW yy 
ti 64 
{ 
ti4 63 
70 
S4 
i> 
) 
( > 
~~ “4 
“) 
“ S 
a 
q RIL 
ih. (4 
9 S 
+S i 
~ ys 
‘ to's 
, rf 
® Bl 
( a 
‘ tA? 
oy bed 
7 143, 
( 1.50) 
( uF 
“") g 
{ a 
4) 7% 
S \ 
] 1lo 
deo 4-54 
aa) ob 


New York Stock Exchange Transactions 


Total Sales 2,085,525 Shares 


for odd lots. High and lew prices for the year are based on 100-share lots, the official unit 





Net 
Last Changes 
Hlig 
nM 
157 
146 
1% 
OS 
17% 
4 
7 
74% 
1001, 
41 
o> 
SSS a 
low 
1L0G'4 2 
195 l 
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iin) 
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New York Stock Exchange Transactions 





Range , 
Gifer Year teisme = for Year 1916, —me grocks, , onic p 
igh. Low. he Date. Low, Date. Stock Listed. Date 
Bt, 413 325 an. 22 4054 July 24 om ing-Tab.-Record. Co.ceeese 9,548,500 , 10 
Lon 111! J 108% Mar. 3 yn. Gas, E. L. & P., Balt..ceescese 8,703,600 
1501, 1] 1301 Mar. 1 ( lated Gama... J. .. 99,816,500 
23 July 153 I erstate Callahi i 2,24 3,200 
1) 444 May < 754 Jan. 31 ) 1en in ala 5 S,000,000 
1 "I ita nc ‘ 5.005, 000 


Lory 


Feb 

June 28 ntinental Insur: eC ‘ P 9 975,400 
Aug. 8S Corn Product tefi Wea taka 19,777 
June 26 R 29 S264 
Fet ‘ rex irpet ey 2,998,5 
2 OO 

3,000,000 

25, 000.000 

PF DO0.000 

ooo 

HS NO) 

5OOO00 


50.000.000 


L7TSL {Wo 
De > & Co. pf... eae - of, 
Delaware & Hudson , 12503000 
Delawar Lackawanna & West« $2,277,000 
Denver ¢ Sa GOBBI < o's o.vice'e . 38,000,000 
Denver & io Grande pf.... .. 49,778,400 
Detroit FE bina 19,540,000 
Detroit & Mackinac.. ‘ re 2. 060,000 
Detroit United Railway... coccce Aapou000 
Diamond Match........ a eer 16,965,100 
Distillers’ Securities Corp . 1,416,100 
Dome Minestt........ ; ... 4,000,000 
Duluth, South Shore & Atlantic.... 12,000,060 
Duluth, South Shore & Atlantic pf.. 10,000,000 
) Duluth Superior Traction........ %3,500,000 
99% NES Du Pont Powder pf.. = 16,058,S00 


‘ 
S28.500 


*605 are eee E ASTMAN KODAK..... .. 19,586,200 
Apr. 24 4 Electric Storage ry... .. 16,129,400 
Apr. 22. Eri yes PP ere 
Apr. 22 Erie Ist pf F $7,892,400 
Apr. 22 Erie 2d pf are 16,000,000 


I 
eocecce Lirie & Pittsburgh?. 2,000,000 


July 13 EF! DIERAL MINING & SMELT... 6,000,000 
Apr. 24 Federal Mining & Smelting p 12,000,000 


Mar. 1 G' NERAL CHEMICAL 15,109,400 
July 5 General Chemical Co. pf 15,207,300 
Apr. 22 reneral Elect: ; 101 506,700 
Apr. 24 eneral Motors 16,555 000 
July 14 yeneral Moto I oT 14,0004 200 
Jan. 31 Goodrich (BB. F ° . 60,000,090 
Jan. 24 10o0dr B. I ‘o. pf gue 27,509,000 
July 12 rant msol... 15,000,000 
Aug. 8 treat Northern pt 249,476,850 
June 26 : ut n ctfs. for ore prop 1,500,000 
June 26 re ‘anan 18,718,200 
May rulf States Stvce : 4.930.500 
May ilf St »S -e] ae 1,993,100 
May ‘ rulf St Steel 2d : : 3,980, 100 
Jan. 5 H4’ LN L s w «sees 15,000,000 
Jan. é Havana El. Ry., : P. pf.... 15,000,000 
July ; Helme (G. W.) Co.. ‘ 4,000,009 
Mar. Helme (G. W.) Co 3,964,500 
cose Hocking Valley 11,000,000 


Jan mestake Mining.... 25,116,000 


H 
Apr. | gmenmitaners CENTRAL ers 109,296,000 
Ingersoll-Rand Se Pre 8,469,400 
Inspiration Consol. Copper?? 25,057,700 
Interbor. Con. Corp. v. t IS2,S52 
Interbor. Con. Corp. nev 19) S20 
Interborough Consol. Corp. pf 14,611,100 
Interborough-Met. vot. tr. ctfs. 24,605,900 
Interborough-Met. pf.. 905,100 
International Agricultural... . 7,299,900 
International Agricultural pf 9,510,500 
International Harvester, N. J 10,000,000 
International Harvester, N. J., pf... 29,997,500 
International Harvester Corp..... 40,000,000 
International Harvester Corp. pf... 29,992,500 
Internat. Mere. Marine cfs. of dep.. 55,619,000 
Internat. Merc. Mar. pf., cfs. of dep. 45,698,000 
International Nickel, vot. tr. ctfs.t.. 37,557,900 
International Nickel pf., vot. tr. ctfs. 5,685,500 
International Paper Co........... 17,442,900 
Oe iscaa 22,539,700 
Iowa Central ; a sai 1,557,500 
lowa Central pf cet 746,609 
JEweL TEA 12,000,009 
Jewel Tea 4,000,000 


International Paper 


11,501,000 
30,000 000 
21 000.000 
6,000,000 
2? 450,000 
£516,000 


440 
2 600,400 


1 
1. 


BH. COO 000 
LO.TOO00 
11 S40.000 
11,840,000 
100.00) 
WD 

20) 91. 

129 ‘ 1 Mar. 3 ' sede 15 


ete 4 
2 OOO DOD 


= 4 

ol . le i Vile lit : re SOOO O00 
106! 

es = y - fe ‘ lit 2d pf ee (Wer On 


LOLS 000 


11,206, 700 
11,277,400 
72.000.000 
1180 400 
DOO OOD 
10 | Mem BeOGGe . 120453000 5.000.000 
ys 57,459,700 
AD 5 OOO.000 
109 Jan. 1 
5714 
7S 2 
2% Mar. 


2 377,300 


15,4522,40h 


{ 

R 

l 

8 ittar 

3 owe Motor - i caititen dawkins ae 
2 Motors ° re 10,804,100 
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New York Stock Exchange Transactions—continuea 


Range Range Amount Last 
for Yoar 1915.~ ——— tome Of Yoar (9 |6,——___.._. STOCKS, Capital Dividend Paid Per Per. Net 
High. Lew, High Date. Lew. Date. Stock Listed. Date, Cent. [ed. High. Lew. Last. Changes. Sales, 














































65% 35 68% May 25 50% Jan. 3 May Department Stores........ «++ 15,000,000 June 1,716 % Q 61 60 61 + 1% 400 
106% 947% 109° May 17 102% Jan. 31 May Department Stores pf hovece 50,000 July 1,°16 1% Q +. “+ 107 . “’taaee 
D4", AY, 129% Jan. 3 SS5% June 28 Mexican Petreleum 0)026,900 Aux. 30,713 er 99% 96% 97% + 1% ~1,900 
10414 67 105% Jan. 3 89% June 28 Mexican Petroleum pf - 10,588,100 July 1,°16 2 Q 90% 90 90% + & 500 

b6M% 174 914 Apr. 3 ; Aug. 3 Miami Coppert#t -» 0,735,570 May 15,'16 $1.25 Q@ 35 333% 35 134 6,800 
"110 = *100 7130) «Jan. 3 *105 r Michigan Centra 1IS,738,000 = July 29, °16 - s s 110 

1914 & 1S la j j Ma 1 Minr me & St 3.S07.G00 July 15, 04 21% 5 5 5 4 LUO 

oe 5% July 25 5% July 21 Minneapolis & St. Le trust rts. 12,154,.S00 ius ; z ; 5 
49 o4 pera Jen 6 14% J 2 Minneapo & St. L f Lagva oo Jan. 15.°10 2% : 1514 . 
126% 10 129 ; J G 116% Apr. 24 Minn., St. Paul & S. S. Mari 25,206,800 Apr. 15,16 34% SA 124 I2Z2% 124 4 950 
136 123 137 la : 1335 13 Minn., St il & S. M pf . 12,605,400 Apr. 15, ’°16 0% SA 137 
75 70 75% Jan. 13 72 ily 13° Minn., St. P. & § M. leased lin 11176840 July 1,°16¢ 2 SA 72 - 
1% { ‘ ; , 255 Mis SS I 63,300,500 = ....., ia ; oly oY 3 00 
40) 10% 16 t TD M & 1 f 13,000,000 Nov. 10, °13 2 ; 11% 

18% 1% 7? 6 29 M I 34,528 900 Jan. 30, ’08 ‘ , , fig 4 

7! > q IS So 000 










7500 000 





O53.3 





? 







TOO.000 


(MMP iMMD 












5 COOL OOD 





L6.0K)0 OOM) 






6 OW) 









é 2 124 p 4. S04, 500 May 31,°14 ] 
he . ) . 2 OOD GO 





11s ! N r ( £850,900 June 1,’°16 14 
1 OY 1 y . Tt 15.591 S¢ J 5 








































































2 ! f S.546,600 I 
70% i4 io % n. 19 60 I be Nat L, i ¢ 20 750.009 Jun 
115 10454 116 OM 16 11 9 N pt 24,463,600 J 2, 16 % Q 115% 1IS% 118% é 100 
28% 14% 24 I 18 2 } 21 tvs \ ! pf 28,831,000 Feb. 10,°13 2 ; : 24 
9% 4%, 9% S “y N f Mexico 2d pf 124,571 400 me! : 554 se 34 309 
N Copper ; ~. DOT 285 rey) Q 1S 17 17% 6 7,025 
15: 118 ily 14 New Yor 10,900,000 2 Q 136% “12714 135 9 7,300 
11] J 19 100% 22 y e 172,188,200 1% Q 105 : 104 4 14,100 
15) n. 13 ; 17 York, Chic St. Louis. 14,000,000 4 7) 35 11% 200 
WO% Feb. 15 79 M l New York, Chicago & St L. Ist pf.. 5,000,000 5 \ a S4 . . 
67 ine 21 0 \y 11 New ¥ Chicago & St. L. 2d pf.. 11.000.009 61 61 61 114 100 
ra be 1] 4 May 12 New York Dock 7 ite ede 7,000,000 s 9! ‘ 
25 Apr. 28 25 Apr. 28 New York Dock pf............... 10,000,000 1 aa) ‘ 
16 M 10 *115 4 Ss New Yor} na & Western. 10,000,000 1% Q 115 115 io 
ti % 1 10 i t en & Hartford.157,117,900 1% 605, ATY % 4,707 
31 Jan. 3 26 M 5 & W ern..... 58,113,900 1 27 263% ‘ 1,100 
27s Jar 6 %) 12 Norfolk Southern ............... 16,000,000 1% e te (ee a Sea 
137% June 7 114 Mar. 1 oes +118,286.000 s2% Q 182144 128% 1% 9,400 
SU, M 22 S44, } 25 PL... cece eres es 23,000,000 | Q ; aa 
75 la { ea | 29.779. 700 114 Q 66 6G 2 100 
: 27,055,000 2 SA ‘a , 
914 A 9 70 OY 28 n & Light 9,000,000 1% @Q 901 9014 6 2 
11S? i 19% A ¥ North I 247,998,400 1% Q 11144 110% 6,120 
Northwestern Telegrapl ; » 2,500,000 July 1,°16§ 3 SA 7 ae 57 






3% Mar » Apr. 19 Ore DOMINION a tennede 7333, 825 June 39, ’16 $3 Q 
11% Jar 7 Jul ntari 


















































































































ver Mining..... « «+ 15,000,000 Dec. 20, 02 30 7% 6% 7 i 300 
85 Apr. 20 83 Jan. 7 P BST BREWING pf tteeeeese 2,000,000 June 15, '16 1% Q ‘ oi SD 
65 July 5 53 May 6 Sas, th, rere 7,000,000 May 1,°15 1 65 ; 
-95, Ma 2 11% Ja o Pacif M +4 : te ak 1,000,000 Dec. 1,’°90 - i 21 20% 20% 1% 600 
99% July 10 i) june 6 Pacif Mail pf., sub. rcts ; Stivatinie =| “Sdeok ; d 99 : A ‘ 
it jAn.sl5 -"% 25 I Telephone & TT rraph..... 18,000,009 o4 oft ot oe 100 
954% Ja 4 IS ts 1 Pacif relephone & Teleer ph pf 32,600,009 1% Q 931 ‘s 
i i holy ) j ’ Rail 190 P65 TOO lig Q HO 5% aA lg 17,200 
111 i 100 M 5 People Gas. Ct} ‘ , . 38,495.100 1% Q 102 101% 101% 4 100 
hy l¢ & M { P & Easter: «+s. 10,009.000 Oy Ee ‘ ‘ ‘ 12 
no J 20) 13% Apr. 19 tibone-Mulliken hig ae 6,912,800  ...... i ‘ ir Bi 
234 7 tit M oe Pettibone-M n Ist pf 1,614,000 July 1,°16 1% Q 90 3 
i Jan. 17 oS’ July 11 ’hiladelphia $? 942 O00 Aux. 1,°16 ST4sc Q 40 39 39% 4 600 
SS ) is ! 7 F ( ( St. I 37,595,800 Ji 5, 716 y 4 we S+ SI S4 H 500 
YS Ja 13 RS Ia 6 I’ ( ( I f 29,916,100 Ji 16 2 93 
iy J 1 Ay t Pitt irgzh Coal Co. of Nj SISL 390 - ri = Pes bal 27: 
1% J hs 100 M: 8 rzh Coal ¢ of N. J. pf » 24,652,000 July 25, 16 1% Q , ae 100g 
9) | 0 25% Ju 28 Pitts. Coal Co. of N. J f f dep 3,471,400 : 
S I 1G *15 1] Pittsburgh, Fort Wayne & Chicago 19,714,285 July 1,'16 1% ? ‘ s ; , 
J 1S ny Ih 10 } gh s pf fatale - 10,500,000 June 1,°16 14 Q Tt) 991, 100 6 G00 
Ghu% J { {> 14 Py ’ Btesl Car & veeeeee 12.500.000 Dec. 16, 14 , : 5114 18 50% > 4 200 
104 } 1 99 3 I i Steel Car ¢ pf oer 12,500,000 May 24.°16 1% Q Y9% 997%, 9% 150 
2 May 16 115 Ja 1 } e Servi Cor} N. J ‘ -. 25,000,000 June 30, °16 2 Q : 130 
! } 17 1h9%% M 10 illr n ¢ e- 120,000,000 May 15,’16 2 ) 16 % 161 2,000 
6% J 19 2%, Mar. 22 Q' [CKSII ‘ G706.7000=—ti«ik#s 25% 25, 2% 100 
S t I ’ Q er pf 4.291, 300 May §8&8,'01 > 
= 12 2 R* 1 ) T T YG CO 13.500 000 May 20, 12 y 4 163 ‘ iu, 154 oy 6.676 
Kw) j ) j +) ‘ pf 1.500.000 June 20. °1g 1 QO 9S IS% 1% von 
ty al 20 Cons I . 15,771,790 June 39, °16 mAh Q <i 22% 24% 1% 23,105 
M "> oh ! t TO COOO00 Auz. 10,°16 , Q N33 4 10] 7, 7% 297 C00 
u i] 2S.000,000 june %S, ‘16 l mt] i} 44 l HK) 
: M 9 2d pt 12.001),000 luly 13,16 1 Q 14% 45% .- 700 
; 5 | I 27 352. OO 7- ee iS 1514 17 A ] 5.100 
MM 14 mM > } I 4 , é f OO OO OOD July 1°16 A 111 114 111 I TOO 
17 <i ] l R ! RK. R. pf j «++. 9,057,699 Jan. 15, '0S 1% ‘ 27 
8 1% 6 J 7 1\% I lo aiT } j . L360 400 : ee : 5 
14) 7 Ww Tear 7 2 Aj 14 1 t pf 544,100 May 1,°13 ‘ Ss 
10°, % ba J 7 4 Apr. 14 f ~. 4-42, 5K Dec. 1,°05 I 6% 
; ' 17 os 151 M Sst oa Wl aetna: 6 1G ! S00 
23 11 ’ i 16,256,200 19 
45! 0) it 9 1 M ' St ’ rn | » 19898, 700 Apr. 15, '14 i) 1) ‘ 0 
204 11% Is 13 14 rd Air S65 [00 , ‘ 1¢31 It} ] 200 
45% “ey 1” 13 341g Ay 4 : i L759,600 May 15,14 I gS S 700 
20091, 131% 202 Ju 20 IGS’, Mar I Sear Pu & eeeeee GOUUOL000 May 15, '°16 1% Q ~K 19% 1,200 
126 21% 127% Mar 4 ) e 2S Sear Roe & ¢ pf S000, 090 July 1, 16 1") Q 12 126 100 
{ ; 1 784 450 July 20.°1G sx1 25 Q Ox OR a 1.600 
: 7 i s S ff Stee @ TPOM..ccce 10,000,000 Sep 1 10 1% $414 11% 100 
: 91 Ay 8 § pf 6,700,000 July 1,716 1% Q 
146 J pe | South Port. Ric ir 107 1,900 July 1,°16 455 Q IS4 IS4 t 100 
10G Fe? 2 South Porto R Sugar pf 3.739.000) July 1,°16 2 Q 114 li ! 2 100 
| Ap - ‘ u , 272 677,900 July 1,°16 1% Q DS% 97% 3 10,000 
11o% Ma v tr ee eee 1.706.500 weedec ‘ ‘ ‘ 4 . sich 
. Apr { Southern Railway................. 73,843,900 ee ‘ ‘ 2 4%, aoy l 16,100 
7 AT »4 pt ay eee 15.088 S00 Oct. 15,'°14 2 +4 681, 67 . 1,400 
M UO Standard Milling ................ 4.600.000 July 15,°15 3 - ie 
4 Ma 1 f 6.488.000 Apr. 15,°16 2% SA . ; 
}ce)2 ! 13 50.000. 000 June 1.°16 §2u Q 129% 124% 314 52 500 
1p \ 27 10 965.000 June 1,°16 1% Q 109% 109 ly 200 
22% J } Sii:.&, aigten sb waste 5,000,000 Apr. 15, 16 Tike 261, 24% , 1% 7.400 
li7% J 24 O6.999,000 June 30, ‘16 2% Q 193 19044 192 + 1 3,500 
IS] I oe ill paid ‘ ‘ ie. . - “aeceeaalidess ea 
( Keb. 14 kenca 38,760,000 = ...., , 11% 115% 
120 i oo 3. ee o< os a his 
af I 16,572,290 July 1,°16 1 Q 64% 63 ) 2 
: J 14 J br SE ee 7,090,006 July 1,°16 1% Q 102 102 
) iF T St. L Ww PMescdecsc 2.454.100 Oct. 16,711 o o< oe ie se” . ‘@eesas 
Mi L. & W fs. of dep - ore = 
10 } 1D Toledo, St. Louls & Western pf...... 2.117.600 Oct. 16, '11 1 ce a0 oe ‘ oe 
8 F« 10 Tol St. L. & W. pf., cfs. of dep.. 7,882,400  ...... a 
| Mar. 24 win City Rapid Transit «ee. 22,000,000 July 





- 116 1% Q 971%, 97% 97% 43 
oe Twin City Rapid Transit Pf...seee. 3,000,000 July 1,°16 1% Q 
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New York Stock Exchange Transactions 


Amount 
Capital 
Stock Listed 


Range 


; y } 
16,000,000 
11,000,000 
2? POT COO 

99,545,500 

1 t 1S.104,000 
ifacturers pf... 5,000,000 
97.155, 580 

£526,540 
1S,179,.G00 
20.4990.000 
15,000 000 
12,106,500 
12.106.300 
10,000, G00 
12,000,000 
 OO0.000 
1b 2,500 
sO0 

15.890 

Map CMM? 


117.800 


2 278,000 
508 495 BOO 
14,100 
16.244 000 
15.707. 500 
!T YS4,400 
AVOTLSOO 
9 OF, GOL 
11,949,500 
2 COO DOD 
1,500 000 
nt DOO 
(i OD 
si) 

72300 
9,429,200 
10.000.000 
99. 778.000 
19.58, 450 
52,945,010 
= GOS TOO 
LGO0 090 

+ OO0OL000 
20 000,000 
4,986,900 
11,993,500 
PO DIS 47 
14. S60 300 
16,147,900 


50,000 000 
13 OO OD 
7.456.600 
2 D9 000 


6.012 200 


Stock Exchange Bond 


Week Ended August 12 Tote ) Par Value 


ADAMS ! 


| 
| 
| 


H 


CAL. GAS Hud 

Canada So 2 ‘ ILL 

C. of Ga, « ) ( ‘ 3 b. 5 » 102 1 - Ul 

Central Ver mt ( n t . 1¢ { 4 Ii 

Central Leather 2 hile 4 73 12 5) ll on st 


Central New Eng. «& 2 ly on & 2 ‘ lilinois Steel 4%s 
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HE railroad 
phase. If 
come before t 
passed, 
ceivab 


length 


The 
Biggest 
Question strike. 
matter 
ket this week. 
a strike the c 
concern, and 
the market is 
improbable, 
take a strike for ¢g 
by ae TCAaANS a pro 


Last week the rail 


day when it was 


Stocks 
TWENTY 


Aug. 
Aug 
Aug 
Aug 
Aug. 
Aug 
TWENTY 
Aug. 7 Tr 9.11 
Aug. GOD 
Aug. 9... 91.57 
Aug 
Aug 
Aug 
COMBINED AY 


Aug. Renee cee 
Aug. “TT 
Aug. ......S85.05 
Aug S617 
Aug. 5 
Aug. 


SO.) 


pass ds 


Aug. 
Aug 
Aug 
Aug 
Aug 
Aug. 


peocis— YEARLY 


-FIVE 


nervous over 
} 


however, th: it ll be disposec 


ranted. it a possibility, 


hal 
Ue 


Averages. Bonds 


-FIVE RAILROADS 


INDUSTRIALS 


SOP O4 


o40 91 


Ao 
19 


ERAGE—FIFTY STO 
83.92 S4 

S408 S47) 

S444 NOs 

~ ~) 
85.15 85.7 
- 


is 
5.3 SD.74 


Forty Issues 


HIGHS AND LOWS 


zood offices 

ediation. It 

an offer of 

was 

doubt 

foregone con- 

led in 

ilroads still re- 

| gained, 

> greater 

é » average 

Ineffective howed. Th: Wi the more  note- 
t the fact that 

e the week one of 


Bad there 
News 
reports which the 

out. The damage 

eed, but rising wheat 

i] 


stock market, were 


forward movement 
There were several rea- 
onsider at the outset 
has to do with the mar- 
Undoubtedly one 
tock market has de- 
of unprecedented in- 
ile profits have been 
of previously placed 
greater than ever. 
displacement of invest- 
and we have been 
demand has been large, but 


ment su né 
obliged to bu The 
the supply has exc ed it, a large unabsorbed bal- 
all along overhung the market in the 
ecurities which England had to sell 
tantly awaiting buyers. That 
influence upon the market, but 
ng changed to an important de- 


ance having 
shape of the 
and which were cons 
was a depressing 
apparently it 1s De 
gree. 

Britain, unless definitely formed plans 
are abandoned or postponed, is about to borrow 
$250,000,000 in th market, and to pledge 
irities which the English Gov- 
from 


Great 


as col- 
lateral 
bought or borrowed 
holders of these 
stocks and bonds which it 
about 
That 
urities 
be iid will be tied up as 


Loans ‘rnment has 
in Lieu securities. 
of Sales 

to pledge, probably 
American securities. 


0,000,006 of our sec 


Great Britain’s ob- 
is to avoid putting 
American security 
ind the British 
from pressi 


marke 


Six Years’ Profile 
ENRY FORD paralyzed the 


$80 from the 


motor car 
Stray Though 
Neighbarh 


Stock E: 


y lopp ng 


machine. 


General 


points. 


— ARS signs 
of misfor he man 
without leg who propels himself about the financiz jist t a 
y, the widow with lead pencils and a nui f hild, the 
look 
impatie 
th 


g¢ fun 


tolerant 


public 
home- 


made painter’ ‘ 
man with a bandaged arm, and the other familia 
upon as 2 part of the population. But the bro 
with the well-dressed women who 
them are appealing for homes for bl d 
poor. The causes are probably bor ‘ide, but th thats 


stop them 
Most of 
for the 


solicitors get hemsely 


ted 


from 25 to 50 per cent. 


raises the question of their right to annoy hey have been arre 
fined for their work 


cleaned out of Wall Street. 


iptown, and they ley we 


lieve in the restora- 


There 


4. VEN in these ultra-modern days 
ngth through contact Frederick 
ive officer 
As a farm hand he is worth haps the 
Summer, when the h wilts the 
hicago to cut and load hay. To 


tion of their st: 
D. Underwood, President of the Erie, f 
he gets at least $50,000 a year. 
1uling wage of $3 a day. Yet every 
standing grass, he goes to his farm near 
the other employes in the field there is not much fun in pit 
the top of a wagon, and from the wagon into a loft. To the ma 
been traveling in a private car and living in the best hotels in the land 
there is both fun and health in it. Howard Elliott of the New Haven went 
o a resort in New Hampshire for his vacation. After a few weeks of it 
he returned to his ranch in Montana. He finds more fun in cutting wheat 
than in swinging golf clubs, and he will be a better President when he 


gets back to 


hing hay to 
who has 


Loston 


T is hard for most people to accept a loss on stocks, even when they have 
to believe that prices are going lower. They feel that they 
would be defrauding themselves by taking Jess than they paid. It is usually 
much cheaper to sell at a loss of two or three points than to see a bad 
market through. They are willing to quote the old rule, “ Cut the losses, 
but let the profits run,” to others, but for themselves they prefer to follow 
only the second part of it. : 


every reasor 


The Trend 


5 1915 
Z Dec Jan Feb Mar Apr May Jun Jul Au gSept Oct 


Weekly Average Closing Price of Forty Lis: 


« 
’ 
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Exchange 
Closed 
uly 





re 


Cue 





Stock Market 


BROKERAGE 





m the - ing all quer we Pe 
vising them to bu ( ares, and he hz : : . ae 
the kept busy explaining their failure to advance. He oming British credit 
was not down to irday, e he n igh tn pening t nvestment mi 


. rs 4 ced "orma a unceme 
pointed with pride pl his go judgment. CH#anged, mat announcen 


N a banker or group of capit 
process of accumulation is 
bought a few hundred s 
t others will buy and give 
rs continue their selling. i marked Terms of 
the stocks they have bought in order to get of them at a_ British third anedian 
The big buyers do not becor yullish until they have ob- Lean 
certificates they want. Some irewd judges hold that 


foreign 


rests are picking up stocks \ i ist 
the declines have been very mod 
f traders see aothing ahead but 
the most successful men in Wall Street was an object iesson to A é : 
employes, a model of regularity and a slave for work. His hours | ~~ To - we vy; pie sna 
often from 9 to 9. Calm and unhurried, he waded throu \ eiuclbaiciagaclnas hat Great Britain yore epercey 
day after day. His only indulgence was a succession of cigars which “'CCU'Y, Btving Its obligations and ple 
from a box to his lips, and from h outh to the surrounding air. sa meee them, but there is a char aa 
iates went off on hunting trips, played golf and sailed the Sound, “"S* . adopt te indirect method of pled 
remained at his desk. He went home early one day last Spring rities which was resorted to in the case 
he felt out of sorts. His doctor put hi » bed, and after ten 
there he was braced up for a trip to the mountains. In a few month rhe transaction will be big enor 
he gained by his late hours will have been offset by the period of 


to make it interesting in itself, 
. As an example to his employes he has lost caste. 


significance extends beyond that. T 


5 securities to be pledged will, temporarily at least, 


be taken off of the market, and thereby selling 


pressure will be lessened. That will work in favor 


e of this flotation and also in favor of the bond mar 

h se N tion | Bank ket as a whole. Against this lifting of selling 
a a a pressure, however, we must match the increase in 
the supply of foreign securities which the loan itseif 


Stock CQ Rights ill bring about 
Great as this issue will be, its proportions seem 
SCHMIDT & GALLATIN ) dwindle when one compares this sum with the 


vastly greater sums which England and the other 
11 Broadway New York belligerent countries are spending. Much 
Te'ephone 3260 Rector Burden has been said of the enormous burden 
1 of War’ which this war is placing on future genera- 
nena — - Debts tions, and the burden is beyond question 
great, but such figures cannot be regarded 
nd Prices in the mselves. They are too big to be grasped and 
to be weighed. Our minds are not accustomed nor 

1916 adapted to thinking in terms of billions. 
i May un Jul Aug Sept Oct We must needs deal with them in contrast with 
{| ] | things. We cannot: realize what a national 
$16,000,000,060 or $20,000,000,000 is. It 
which could never be paid, but it 
ithin a relatively short time. Not 


a single 


s doing today. 


accorded te 
New York 


er 


* 





Stocks ‘rai j iOns Bonds 


557 
53 
199 
758 


7.655 
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Annalist Open Security Market 





A Financial 
War Map 
of Europe and Asia 
has just been prepared by us 


This the 
areas of 


map gives 


their national and per capita 


wealth, income, debts, and 
other important data. A com 
plimentary copy of this map 


will be sent on request to 
those 


securities, 


A. B. Leach & Co. 


Investment Securities 


62 Cedar St., New York 


B 


interested in foreign 


SN ' N 
SAAR AAD MH NQGNN 





ROBINSON & Co. 


U. S. Government Bonds 


Investment Securities 





26 Buehange 5 Wiese New York 
Member P ge 











F. H. DEACON & CO. 


Members Toronto Stock Exchange 
Canadian Securities 
97 Bay Street 


Toronto 


C. F. Childs & Co. 


Capital $500,000—In 


SPECIALISTS 


relative 


the belligerent na- | 
tlons and statistics regarding 


United States Reemnion | 


and Territorial Bonds 


208 So. La Salle St. 
CHICAGO 


120 Broadway 
NEW YORK 





O. H. FUERTH 
14 Wall St. New York. 
’Phone Rector 8480 
South American and Foreign 
Government, Railway and 
Public Utility Securities. 











vn Canadian 
Municipal and Public Utility 
Bonds 
NESBITT, THOMSON & CO. 


INVESTMENT BANKERS 
MONTREAL, QUE HAMILTON, ONT. 
$100,000 Province of Alberta 

5s of 1920 
Yielding 5% 
iIRSCH, LILIENTHAL & co. 
Membe N 


61 BROADWA Y, 
Tel. Rector 


GRANNIS & CO.., Inc. 


Successors te 
P. E. GRANNIS 
SPECIALIST IN BANK, TRUST CO. AND 
INSURANCE CO. STOCKS 
10 WALL STREET. 
Tel. 690 Kecter 


NEW 
5680 


YORK. 





Foreign Government Bonds 


Inquiries ir “d. 
ALFRED R. RISSE, 
45 PINE ST. 


Tel. John 4685 














Contributions to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 

Address, The Open 
2 Rector Street, New 


are given. 
They are given strictly as news. 
Wall Street Office The Annalist, 


these quotations. 
Security Market, 
York. 








Bonds 


AND TERRITORIES 


Bonds 


UNITED STATES 








I for ——Offered— 
At I At By 
T 7 reg 1930 Q.J 7. < is & 
I S-18 Se a ee ee It) I ’ mm & ¢ 
“ 1s Lit F’. < lds & 
1 1 | ) & A 
9 Q Ha I: 
‘ Hi I «& Ad 
’ g i ; 
re : FE. « 
& ] i 
j Va I i 
! i J 4 14-34.Q Ada 101 | x 
p js Fa i 
f I A 4 Var 
FOREIGN, Including Notes 
Bid f — —O red— 
4 B At By 
I 
x W S H low 
| 1H, Jo i a 
\ LtK) Man B & 
I Feb 191 ’ 
ti) 
$12 N 
I AY 
é $128 
yf 7 4 ! A mer x 
44 ’ 
hh) ’ 
< 
x < 
e1 ’ 
*) 
) $iz 
¥ &1 
$13 
i lt* ir Bs x 
” rR & Eldred Lol ull & Eldrede 
I » Mar Bill & we Mann, Bill & « 
I B & | ed Loy ull & Eldred 
! B «& 101), ann, Bill & 
) 9 
1 iy " Mt) 
1 \ i re \p 1 
. , , TOUR TE ‘ , 
CANADIAN ISSUES, Including Notes 
—Bid for— —-Offered— 
At By At By 
Alt a 4 I ry 4 i &é« x H ch, Lil il& 
Do 1926 ’ 07 a 
h Col. 4 1925 a “ 
Ine ’ OS “ 
& | e “wu Mann, ! & 
' 4 { Bi & Co 1k, Bull & Eldred 
\ ’ W S gi Macomb lol W Stu M 
i Hi ! hal& 95 Hirsch,Lil thal & 
1 s mn Barr & Schmel 
\ eu Hirsch, I X 
, ) , 10, J Z.3 
1 'S oS Barr & S 
mig Ww la i 11K} W. Sturs M 
4 191 
u H i 101 H Lil x 
I a the = 
J 1H Barr & S 
\I lim W sturg ‘ 
i n I 
’ s } } & i I 
. to 4 o 7 
\ er 4 vt ‘ 
‘ 4 ‘ . 
STATE 
Bid for— —Offered—— 
At By At By 
Cc Hire . 4 19 g dc i i W. R. Con n Co 
New York 4 1% -O4 114 n i & Bro - 115% Canfield & Bro 
Do 44s, 1965 1s, 1, int 
Do 44s, Barge [le-ra i | nee 10S44 
Do 4 960-52 : SS = — pigeaten 1055 ” 
Do 4s, 1958-62 MT, re 105% nod 








Ganadian 


Government and Municipal 


Bonds 
To yield 5% to 
id for A 


Wood,Gundy & Co. 


14 Wall St., New York 


or 
6% 


Toronto Montreal London 























Greenshields & Co. 


Members Montreal Stock Exchange 


Dealers in Canadian 
Bond Issues 


Month y Revi 


Our 
of Canadian Condt- 


lions sent on reque 


Lewis Building, 


Montreal, Canada 








OSLER & HAMMOND 


Members Toronto Stock Exchange 


Canadian 
Investment Securities 


21 Jordan Street, Toronto 


Canada Bond 


Corporation, Limited 
59 Yonge St - Toronte 


GOVERNMENT and 
MUNICIPAL BONDS 


Correspondence Solicited 





CANADA 
City of Ottawa om 1925 


Particula 





W. Sturgis Macomber, 
The Canadia p 
Hanover 1579 oo W 


ail St 











THORNTON DAVIDSON CO. 


Members Montreal Stock Exchange 


PRIVATE WIRES NEW YORK AND TORONTO 


420 Transportation Building, 
Montreal, Que. 





Burnett, Porteous & Co. 


Members Mo inge 
51 St. Francois Xavier Street 
Montreal 


Correspondence 





Solicited. 








HERON & CO. 
CANADIAN STOCKS & BONDS 
LISTED—UNLISTED 


Corresponden invited. 


4 COLBORNE ST., TORONTO. 











"Short Term Casindiiain 
Municipals 


BOUGHT—SOLD—QU®STED 
Inquiries Invited 


BARR & SCHMELTZER, 


14 Wall Street. Telephene, Rector 2928 


~ 
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War Time Prices 


of 
Foreign Bonds 


The prices at which some of the 
foreign internal loans can be purchased 
today are equivalent to panic prices 
which we have seen periodically in 
our own industrials. Many great for- 
tunes have been built up 
through purchase of Goy 
selling at heavy discounts 
prices during war time. 


We shall be glad to 
vestors, purchases of this 
we consider sound and 
These may be bought in large and 
smal] denominations. 


Coggeshall & Hicks 


Bankers, 


New York 


largely 
ernment bonds 


from normal 


suggest to in- 
nature which 


attractive. 


Investment 


128 Broadway 








St. Louis Securities 
Mark C. Steinberg & Company 


Members St. 1 
300 Radway 
ST. LOUIS 











Sinetion Govern ment Sasi 


To yield 121%4.% whe xchange returns 
to cae your principal will in- 
crease 40% i. We specialize in all 
Foreign Governm ties 


Circular 


R. G. WHITTEMORE & CO. 


40 Exchange Place 
Tel. Broad 5670 


New Jersey 
Investment Securities 
J. 8. RIPPEL & COMPANY 


18 Clinton Street, Newark, N. J. 


Tel. 3250-3251-3252 Mulberry 





io MuirZQ 
Srecauists In 
Odd Lots 
Members New York Stock Exchange 


MAIN OFFICE, 6 BI ADWAY, N 








CORPORATION STOCKS 
AND BONDS 


G VHALUDAY 2 COMPANY 


$61-3 Boatmen’s Bank Building 
ST. LOUIS, MO. 





100 Share Lots 
FE Od. ts 
EE : 5] Ins 


Bonds Bonds a 
































| Los Angeles Pov 9-50 . *4.20) . . cotton Eecheae 











Middendorf, Williams & Co., Inc. | 


INVESTMENT SECURITIES 


Baltimore, Md. 
Equitable Bldg 31 Pine St 
Inquiries solicited. 


Detroit Moter Securities 
W. A. HAMLIN & COMPANY 
sea Inquiries Invited. 


Building 
MICH 


Penobscot 
DETKOII 


Nicol, Ford & Company | 





Municipal & Corporation Bonds 
Ford Building, Detroit, Mich. 








DETROIT SECURITIES - 
KERN & _KILE ETS 


Mem 
New York Con. Stock Erchan 
Chice age Board f Trade 
A aS nee Solicited 
264 Penobscot Building. Detroit 


N. Y. & Westchester 
Lighting 4s, 20594 
H. N. WHITNEY & SONS 


Members of the N 
17 Bread St., N. Y. 


(QUUDDEOEONDARUAOLUS | 


) VURUERUEENUOODEDEOE! | 





ieee Tesz. | 








EDWIN k. CASE 
Ilerbert H. Case, Manager 
New Jersey Securities 
15 Exchange Place. Jersey City 


TELEPHONE 751 and 752 Jevsey mo 











4 


Y 


New York 





SHORNE 
LBIA 


MUNICIPAL, Etc., including Notes 


By At By 





Rector 4590 














St., Boston 





Davie (2 EEERLELEESOQEQEEELERED 
lavton ] > 

Do 1926-46 5 Ronds 

Dedham (Mass.) 4s . 

Dyersburg (Tenr 
1918-1921 

East Youngs 

Fresno 


Compton (0. 


New York 


ttt 


MT 


Gas Co. 
yn Stock 


— hrothers 
10USLO 
urities 


Houston (Tex.) Sewer :, 
e414 Phone KHectas SU8& 
. 3 7 F ielphia & Moston. 


1922-1940 


(Mo.) School 4 


Joplin 68, 1936 ... 7 WW 
Kansas City : 1 > be "4.15 J 
ansas City os 1919-21 ove eevscees cocveses Mow C , : 4% OMPANY 
Cing Co. Wash. Road 5s, 1935 ... = oo 1 Ft i & COM! 
Lima (O.) Water Stock Exchange 


Equitable Bldg., 


aaway 


Do Schoo! Dist 
Lunenburg Co.(V 
Marlin {| 
Minneapolis 

414s, 1922-36 

Do Park 414s 


N. J 


West End 


Minneap 
1940-1946 
fontgomery 





Co. 
k I in 


Securities 


e Street, 





CHICAGO 





SON & CO. 














LOCAL SE- 
Vicksburg ANK STOCKS 


works 5s, 





» Securities 
Perkins & Co. 


PUBLIC UTILITIES 


Albany South. 

Ala Power Ist 5s 
Am, P« 
Am 
Am. W. Ww. & i 

Appalachian Pow Ist 5s,'41 79 Kiely & Horton........ iely & Hlorton RIIRGE ANG 


Asheville P. & L AO RIT OC 
ESTMENTS 


ower & I 


& COMPANY 


Acams Bidg.. 
cw York 
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| Atlantic Coast Line | 





nnalist Open 























At By 


Yield about 5.05 


Ser 


Redmond aa. 





for ( T A.406¢6 










































































CURB T, 


Ma rket Industriais. Oils, Mining. 
Mon, scesee 32,789 60,429 164,220 
General Unified 4! 25, 1964 : ad 0 263.000 
. i 247, 
Secured by a refunding Bonds Bonds | 
a aw Fl PUBLIC UTILITIESContinued | Sane san 
property of the Company TILIT ued — : 









Transactions by Days 
































33 Pine St. New York Pay +40 90 K.P) & I pine: a 
a Lt. 4% 54..A0 & « 9014 Miller & C 0 Car s 
Do g 19 M . 100 ‘ 12.350 *Caz 
4 , 20) ¢ I > 
4 i | 
Pe Blue |} E | 2,900 CLK 4 
40 & 2,900 C. R. & 
We Recommend for Investment . . 100% Michae 2.670 | : 
First and Refunding Relleville ¢ & I v2 Phillips&¢ Phil , -~ a = Sas 
5% Bonds Boston | deb 42 H blower & 100 «Horr o 5 $91 Ex ag 
and the Bridgeps ’ Lever in : 
6° Preferred Stock ib ; R 1 41.35 10 " yey, . al ° Moto 
R of ae ee ‘ . ‘ «9 101! ‘ ' ; 100 “ * 
United Light & Bway & “the -—. o ~ # i  <caagues 100 | a ee 
° Bk! Heights 1 @, AO 100) 000 } 
Railways Co. wheats eae - . | Sete 
Pe a ei ation t e' and breadtt Do gen 13 \ li") 4 | 1.950 Hall S 
ie: Gaadiaed anpaietis hla Company's B’klyn ¢ & N.1 od) 210 He 2 
t ess Bklyn, Q. Co.&Sub. ist 5 99 100 Hendee Mfg 
Send for cir ir D - 1941 Y 95 o He 5 ! 
Brooklyn 1 El. Ist 56, '50 100 One > leary @ pf 90% 
Lamarche & Coady | 2.082" 0°. 2 wy Hiupo M. Car. 
oh Rehneees ’ 
14 Wall Street, New York Do ge 194 o |. ghee eedenien ibe 
Buffal t is is 41 R & ¢ 4 ( - 
Buft ( Elec. 1 Pee iti ae - 
100 Kelsey W » 
39 os Br - 100 J 3,400 Kapo Mfg 
Buff. & I " t mY “ 2,200 Kat 3 2 
N. Y. & Cuba Mail S. S. Co, | ses Ge, 1961 .... 10 er & 64 Milter “So “Lake 3 
iffalo ¢ mwn f 9 ( 10 *Lynn P 
Bush Terminal 4s Bu I & P. Ist D2 KK & Horto 6,300 Manhat " 
I igton Ry. & 1 4 7 G Reith & ¢ 92% G rge Re 1,000 Marcon 4 
2 “ 1 tia P 1 ; ; 56 Berd r 00 *Max y 
Erie & Pittsburg 3'/2s Canadian L. & -- S Beréett B . a» 
Cal nia | Gen, 1 S 9 ee | 625 *Me > 
nd . . . ‘ re P 10.400 *Midva 9 
Argentine Government 5s Caney Riv. Nat. Gas is. 98 Lu on cenagee . 
| Cape Bre n Ele 1 9 S stone & We . 90 St & b = —_ . ~< 
| Cont Akron 1st 5s, 1922.MS S. K.Phillips&Co l rpiisea DE., W . 
h B tt I | Cent Y.G.&E.1 $1 John J. Leve % I o*= M . 
artshorne attelie | 2,100 P. T. & M ; 
| Cent. Crosstown 1 6s," 22M N W A. ¢ Ewe | 60 *PLE. &M 98 
25 BROAD STREET Cedar Rapids Mfg. & Powe | -eese em wens é 
New York City s, 1955 ‘ . 8S Berdell Bro ~, Berdell B | 9770 «Pp , . 
| Cent. of ¢ Power 5s, 1938., 7 Michaelis & Co 78% George Reith & ( 5 *Sax. M 
Cer is Ist fs 2 JJ WwW W a <{. we 10725, W \ wer | oO ' 
— ‘ = ( y Z mm ] Leve } 
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If you have money to in 
vest—or have money al- 
ready invested—you can 
profit by reading “Jas 
per’s Hints to Money: 
Makers” which are a 
feature every week of 


Leslie's 


Illustrated Weekly Newspaper 
Jasper gives you a keen ans 


alysis of investment condi- | 


tions, and sound unbiased 
advice on what to do, and 
what not to do. 
At all news-stands—10 


Leslie's, 225 Fifth Avenue 
for the next 52 issues. 


Or send $5 te 
New York, 


CONSULTING ENGINEER 


BANKING CR INVESTMENT HOUSE 


Send for Det 


Life Income Policy 
F. A. MORRISON 


General Agent 


44 Court street, Brool ¥ 
Telephone 3352 Main, 
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The New York Times Mid-Week Pictorial. 
By mail, 10 cents. Times Square, New 
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Gov.& Osw l i2.J Ww i ) er & \ Scioto V.& N.E.1st 5s, '89.MN 9114 Baker,Carruthers&Pell 93 Baker,Carruther &Peli 
Ill. Cer Omaha D ; ’ I & } t & Ga, Ist 1919.MN 1 Hi x & Wee 101 I & \ + 
Kanawha & M. 1 { ”) Ew . = Pa ( " 1.4 9 J] a ; 
K.C.,] & M.ref. 4 it S t I & Ist 4s Dy 74 A. ¢ ver 
kK. ¢ M. & B 4 4 \ ~ | Tex & t ma 5 1945 ®& Stanle 57 
K. ¢ M. & I ' I 1 i Q ‘ Do ¢ t 47 ‘ ‘ 
| ° eco 
Kan. City T I i 1 yO, & 7 " &O t r Ip yp 
K. ¢ ( N i i I il 4 957 7 ( CO... caaccet g 
F Kekouk & D. M., 1 St. L. & West t 
Lal S leb. 4 10 is, S 3 A, IN7 & ¢ I 
Le h \ I I 1 i i ( ! A 1 & Ref. 4 
TI ur ( 13 ™ 2008 ”) - Co 
Do « ( 2 1 | & I 1928 " l ( 101 
Le h & ) ! Itt ! = R. & ¢ 4 y & | \ L 
Lex. & Ea ) ‘ ) ; ist $,,o3. I & 2 & 
Ls \ } { MI 1 f 1921.AO0 14 I I n & ¢ 
Little } Hi & \ l } I \\ 1 1929 4 I & Co 1 A ( 
L, I k I i nl 194 44 & Co., I | a ( { 
Lx " Wa ( 1 is, 1945. .¢ S7 
Lor I l | \\ 1 4 24.F A ’ “ 
I Iv N. W rT 
i i W \ & | ( { S4 
” | 1 1% 4 4 
l ; W I n 
( 1 ) 1 ll W 1 rt 2261 ”) 
| 
19 Vi S 1 1927 ri 
f j TY ‘ ‘ \\ I « ‘ W ] 
i | ” j » i 
x ] | VW I W 
\ i 1 | 
2 & i s K 
I i Ww & § x I i 
{ " | g 
>, 
‘ I i ¥ ( f4 ’ rf le z 
~ I f I \ D. Div.4 ( 8 
] ] 1 } s 
| 
' 
} | A I 15,194 2 & ¢ 
A j 47.ID 
, r & ¢ 
Ala ( 0..5J j ( 
Do ir ( 1 1 At ‘ I S 
New 0 I l \ 11 9 S & 
N. Y } I 1 { 
1st 1 A I 1 101 «& i 
N.Y M ( ‘ ( tJ S & 4 ( 
ee af H.1 I ) 
N.Y. C. & 1 2 C 
i. ae & 1026 
I 1H J I i 192 S . x S 
N.Y. & Er 1 ’ ] ( ] Nortl a & 
. | 
N. Y. ¢ I ist 4 [ | ore I 1 Gs. 19 avg ' : & ‘ ‘ 
N. Y ) i i « ( il Min. ¢ 22 " ( & ¢ 
7 ' 
N Y H I \ ; ¢ id 1 ¢ 19 0 } & « I | a 4 
WN. Y., L. & IJ 1 1 l. ¢ 6s, 192 S$ Trask & ¢ ‘ ~ & 
N. Y. & I I La 1 1932 1 Cc. Fe n & ( I 
_ ia Dewes Wood, 1st 5s, 1917-20 100 effin & ¢ 
2 M2 10 I Ss 1 6s, 1916 7 Ba Rusht &« " R > 
N Y g & W ’ } 1 Furr l & |} 
N.Y.& RB h. 1 1927.M 6s, 1931-34 » + wer & W we 
tort 
Norfolk ¢ G t Gk al ¥ Deb. 5 o M 14 : 
Northern ¢ 1 " ( I G il Petrol 6s 1951 4 J Fr. Hutt & Co 47 t I H & ¢ 
N Pac. ,St.P.4 rived Interl s Gs, 1916-24 102 Ke Ta & « 7 e 
Northe R i ] n & I r t co r. 5s, 1951.AO0 7 V 1 & Squire i & : 
Ore. R.R. & \ ts,'4 , Knickerbocker Ice 5s, 1941 s1y J J. Levensor . 
} * ~ 
Og. & I 1 48.55 I Ma Steamship sou, C. H. Jones & ¢ 
Pa of } 108 .T . 
M I H. & Asy ( 14-18 101% Le ard S ler & Co 
Pa f M 3 . 
: 3 ’ I a2 ist s.f.6s ».. MN 92 I & t & « 
Paducah & Ill. 4 | ’ kK r & ¢ lin) I & Mississippi G 1 ( 1924 10K l I Stix. S 1 c ~ 
Penn 4s, 14% Mi Coft ‘ r ‘ - : . 
‘ ~ Monor al Ist s. f ! i & ¢ 62 & Co 
Penn. Co. 4 19°31 4g « : R ¢ " | F Phil " - 
‘ ‘ & Co., Phi Nat h del 1930 jy se J ne & Ba 8 & B 
Penn. Co to 4 1. MN 98 Mant Clothier 2 ~ as > : | “ d nies 
I hier & ler | Old Dominion S. § ”) Moore & ( 
Penn. R.R n. 4 1960.FA 1 - 104 | Penn. Coal & Coke 5s, 1952 9 SS. K.Phil &i I 
Perkiomen R. R. 1 IS LOK ‘ ! ( } 0 . 1 2 oe on . 7 
, & ‘ & ¢ Phil. | Park & Tilford 6s Cc. H. Jones & ¢ Si & 
Pere Mary. of t 4 { 72 \ A. 4 Ew ( ‘ 4 | } ’ | - | . 
‘ ,we Penr Steel list os, 1917 . ( ] ry & C | « & 
> ‘ ' ‘ . . ” 
Pere Mara., cor { j 4s RN ie R ae Pitts. Tert R REC e 
Pere Marquette ref. 4 5 19 “ ace ee C Bee 1942 
Phila é Erie 20 12 Cc, Fea & 6 I I. 102% ¢ } r & Co., Phil Punta Alegre Sug 
Pine I & W ’ H t <. S I ao S I ¢ 1921 TI 7 lower & We , : 
Tit ( i & rt 19 ( ‘ ) ( Pocahonta ( _ ( 1 
Phil, & R. Imp. 4 147 AO Tle ¢ fin & Co 0 OF « 5s, 1957 . Red nd & Co & ¢ 
Pine Cr. 6 12 J 11S ‘ 119 Ry ; Int. Oc. 5s, 1931 " Cc wz & Co 
Providence Sec. Ist 4 MN 68 7 7 5 1 
c ececeece 71 Do L rabe 5s ° one LOU ’ exkase 6 . 
Port Reading » Hl 110 =Bak irruthers&Pell. 111% I t ers&Pell Rochester & Pitts. Coal & 
RR. Sec. (lil. C, C.) 4s, S253 70 Coffin & ¢ fir . . 
‘ ‘ . ‘ « CO ios, 152 aeeeee eo FA 92% Cott & Co 
Read.-J. C I. 48, 1951..A0 om “ wae . - oP ‘a 
: St.L., Rocky Mt. & P. Ist 5s. §& Stifel.N..P.In.Co.,St.l St S NY PIn.¢ = 
Richmond & Wash. 4 194 9 C. Fearon & Co., PI 9 CY ; - = ; . : 2s ; : 4 ‘ I 1.Co 
r R a a ' ‘ , & i & Phil Sen-Sen Chiclet 6s , ID 70 F. S. Smithers & Co... 80 yrs 9g thers & ( 
tio Gr est t 9 74 Mille ( 1 P e ( - 7 : i iin - : . Smith é 
i tia 1 — = ‘om Miller & ) Ss W. Coal & Imp. 6s, 1929. 53 C. Fearon & Co., Phil. 62 C. Fearon & ¢ nit 
LOCK Siat isco err if 1 ; 
PR ist 5s on7 ? ee 5s, 1944.......JJ 100% A. B. Leach & Co 100% A. B. Leach & C 
ty st 5s, 1927 se nr Harr I Stix, St. L ot Harr F. Stix, St. L Ist 5s, 1931..JD 106 Coffin & Co..... 
coeataeage- gy geeliageedinag ages . es Be eee ‘ of Cal. 5s, 1981... 89% E. F. Hutton & C 91 E. F, Hutton & Go 
- Re _ - & Og. con. Ss, "22. 103%, Coffin & Co ; U. S. Steel 1st 5s, 1951.. . 112% Moore & Co 11314 M at & 
St. L. Bridge 1st 7s, °29..A0 116 Baker,Carruthers&Pell. 117 Baker,Carruthers&Pel oa se aa gg Rea ehe ss 5 Mo ) 
an Zane adie 28 G0, 1000.40 i d “ = ub ~— ithers&Pell : — “a —_ ae . @ C. Ho. Jones & Co..... & Cc, H. Jones & Co 
; ou we, I . 164, Coffin Co I. S. Red. & Ref. ist 6s, "31 15 ee 
Ss 20.4 ’ Ist 5s O54 ornblo . 1 4 an ‘ s ereese © 
= —_ ee - N W.1 48.JJ 105%4 Hornblower & Weeks 106% Hornblower & Weeks. Union Steel Ist is, 4 106 Coffin & Co........ 
St. Louis & Cairo Ist 4s,.... 87% Samuel Goldschmidt... ; ree : » ty tes seessoos 
St. Louis Southwest. Ist 4s . : 7 sete ~ U.S.Smelt.R.& M 110 Hornblower & Weeks. 112 Hornblower & Weeks 
; t : : : «-» 77 Coffin & Ce, Ward Baking Gs...........-. 98 D. T. Moore & Co...-. os. ecosedse 
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Bonds Bonds 











These a ° 





| Equipments (0°, uipments 





ONE HUNDRED DOLLAR BONDS 


—Bid for— —-Offered—. 
At By 

98'4 John Muir & 

94% 


9714 


Ala. & Vicks. ist 5s 

Alberta 4's, wees 
Am. Ag. Chem. Co. 5s..... 
Amer, For. Securities 5s . 
Am. Ice Sec. deb 68......... 
Am. Tel. & Tel. col. tr. 4s 

E.G Senescence ce 
Anglo-French is, 1920 
Argentine Gov. 5s, 1945.. 
Baltimore 4s, 1962...... ‘ 
Balt. & Ohio, Ohio & Little 

Kanawha Ist 5s..........6¢ 
Bethlehem Steel ref. 5s... 
Central Leather 5s.......... 100% Sheidon, Morgan & Co. 
Central Vermont 4s.. . 80% John Muir & Co 
C., B. & Q., Den. ext., 2 99 ae ‘ eee 
Chi., Mil. & St. P. cv 10614 ose ohn Muir & Co. 

Do conv. 414s, 1932. Morgan 
Chesa. & Pot. Tel. 5s, 
Col. & South. ref. 4%s 
Com. P., Ry. & L. ev. 6s, 191 
Denver Gas & Electric ist 5s 
Erie gen. cv., Ser. D, 4s, 1953 
Gen. Elec. deb. 342s, 1942 
Great Western Pr. 6s, 1925... 
Lackawanna St. SS, 195¢ 
Laclede 1st 5 
Liggett & Myers 5s, l 

Do deb. 7s, 1944 reg 
Lorillard deb Os, 1951 

Do deb. 7s, 1944. 
Montana P. ist & ref 
N. Y. Air Br. I 
N. Y. & Greenwood Lake 5s 
New Orleans 5s, ’29. 

N. Y., N. H.& H. 

Do conv. 
N. Y. Cent 
mM. ¥. reg. 

Do reg. 
Norft 
Pierce 
So. Pac., S. F. 
Seaboard Air Line 
Virginia Railwa 
Wis. 


87% 
H24, 
169 


Sheldon 
ldon, Morgan & Co. John Muir & Co 
n Muir & Co....... % = 
‘ 87 


100 


100 see Sheldon 
1943 9714 ~ nies John Muir & Co. 
Morgan 


lir & Co. 


1935 S214 Sheldon, 
10114 


Gas 


con US, 


6s, 10458 
al deb 
1960 


1963 


44s, 
41s, 
lk & West 


Oil 


Edison ev. deb 


Morgan & Co, 





Notes Notes 














RAILROADS 


— Bid for— 

At By 
A., T. & S. F. 5s, June 17 «10 Salomon Bros. & 
Can. P. Gs, 1924... 3 Bull Eldredge 
Canadian Northern 5s,S¢ 7 " 
& W. Ind. 5s, 1917 
Erie 514s, 1917 
Gr. Tr. of Can. 5s, 
Hocking Val. is, 
K. C. Term. Ry. 4s, ’21..JJ 
Mo. Pac. 1916 
N. Eng. N. Co. 6s, 1917 
N.Y.,N.H.&H. 4%s, Ma Ree 
Southern Ry. 5s, 1917.. solomon Bros. & Hutz. 
St. L. & S. F. 5s, 1913 Wolff & 

Do. Gs, 10914.... 43 + 


PUBLIC UTILITIES 


-—Bid for— — 
At By At 

Am. Power & L. 6s, 1921 995, John J. Levenson.... 
Baton Rouge El. 6s » V1, tor & Webster 
Bklyn R. T. 5s, 1918S Jey 1K Salomon Bri & 
Cent. States Elec. 5s Reith & 
Dallas Elec. 5s, Levenson 

Do Ss, Feb., 1917 4 9 Stone & Webster 

Do Term. Gs, 192i : 
East, P. & L. Ss, Mar Hi John J 
East. Tex. Elec. 6s ‘ : & Webster 
Glens Falls G. & E. 5 1919 ‘ D Lev 
Kan, City Ry. 5%s, ww 
Lacombe Elec. 5s, 
Laclede Gas L. 5s 
Louisv. G. & E. ¢ Ju 
Mont. Tram. & P. 6 

1917 pnd Wakeee RA 8:8 
No. States Pr. 6s, Apr 
Portland Ry. L. & P 
Pub. Service, N.J ) 
Puget Sd. L 
Repub. R.& L 
Savanna P 
W. Va. Tr. & 
W. Penn 


— Offered— 

At By 

1915, Salomon Bros. & 
101% 


100 


Hutz. 


& Hutz. 99% 
11% 


M*S 


oA 


Chi. ymon Bro 
Nov 

Nov 1917 1¢ Sa non Ss : utz, lore § omon Bre & 
100 il] & Eldredge. 
6s, Dex 9942 2 
99% 
ls 
1K) 2 


Stanley...... %9 


Lol, 
Hutz. 

Co 

Tune 
Levenson. 
enson 


May 
Feb 


Tr. Gs, 1917 


INDUSTRIAL 


At By 


AND MISCELLANEOUS 
i for— Offerea— 


Ry 


United Fr 
U. S. Rubb 
Vitagraph ¢ l 
Win. Rep. Arms is. 
®And interest. 


99% Bul & Eldredge. 


Hutz, 





RAILROAD 
4 

Ala. Gt. 1916-26 

Atlan. C 15-21. .JD 

B. & O. 4%s, '16-23 Var 
Do 414s, 1919-26... 
& Alb. 44s, AO 
,R.&P.4-444-5s,'16-30 Var 
Can. North. 4¥%s, ‘15-23 Var 
Can. Pacific 4%s, '16-28..JJ 
Car., C. & O. is, °15-22 Var 
Central Vt. 5s, '16-22... 
Ches. & O. 4-4%s, 1916-: 
Chi. & E. Ill. 5s, 718- 
Ch Ind. & L. 4%4-5s, 1f 


MN 
Bos. "16-27 
Buf 


. & N’west 4%s,” 

414s,'16 
4448, °15-24.FA 
c., C., C. & St. L. Ss, 1916-29 
Del. & Hud. 4s, 1922. 
Erie 4148 °15-22.....ccccccs 

Do is, 
Frisco Constr. 5S.........++- 
Hocking Val. 4%s, °16-24..FA 
Hud. & Man. 5s, 1916-21 f 
IHinois Central 4%4-5s, °16-23. 
Inter. & Gt. N. 5s, °'16-23..FA 
Kanawha & M. 4%s, '16-24.JJ 
Kan. City So. 5s, 


R23 a&. FP. 
C.,St.L.&N.0. 


"16-24... 
Louis. & Nash, 5s, °16-23 
M.,St.P.&S.S.M.442s,°15-22-V< 
Mo., K. & T. 5s, 1916-23 
Missouri Pac. 5s, °15 
Mobile & Ohio 4'4-5s, 
N. Y. Cen. L. 4%s 
5 RE: 

1916-29 

Norf. & We 

Pennsyl. 4-4%2s, 

Rutland 4's, '16-28. 
I.Mt.&So. Ss, '15-24 
L. S'’west Ss, °15-24 
St. L. & S. F. 444-5-6s,'16-"23 
San Ant. & A. P. 5-6s, ‘16-20. 
St. L 5 
Seab’d Air Li 
Pacific 41s, 
Southern Ry. 4-4%-5s, ’ 
Ry. 5s, ‘16-18. 


St.L 


St. 


& 8S. F. 5s. 


So. 


Virginian 








Stocks 





GUARANTEED 
At 
Alb. & Susquehanna, °9...JJ 244 
Allez. & Western, 6... JJ 4 
Am. Tel. & Cable, 5.. Q.M 
Atlanta & Char. A. 
Augusta & Sav., 5 
Beech Creek, 4...... 
B’way & 7th Ave., 10. 
Brooklyn City, 8 
Canada Southern, 3..... 
Camden & 
Catawissa Ist pf., 5.. 
me Se WE... Bascicss 
Cayuga & Sus., 9 JJ 
Christ. & 10th Sts., Q.J 
aig tee GE, Bi nccddtaccss MN 
Cleveland & Pitts., 7.....Q.M 
Doe Bet. Stk., 4........0.¢ 
Com. Union Tel., 12......Q.J 
Day. & Mich. pf., 8......Q.J 
Do c., 34g AO 
Del. & Bound Brook, 8...Q.F 
Delaware R. R., 8... cad 
Hills. & S. W., / 
Empire & Bay i 
Kast Mahanoy 
KIimira & Wmsport 
Do ptf 2606660660 6000 
tighth Ave., 16....... 
trie & Pittsburgh, 7 
Irie & 
East Penr 
rt. W. & Jackson pf., 5% 
42d & Gr. St. Ferry, 20 
Franklin Telegraph 
Go &% &. & BB. 
Gold & k Tel., 6... 
Hart. & Conn. West., 2 
Hereford R. R pee 
Ill. Cent., leased line, 4 
Ill. & Miss. Tel., 4 
Internat.-Ocean Tel., 6 


. & Sag’w, 3 


JJ 
Q.J 
Q.J 
Q.J 
FA 
Burlington ° 
MN 
MN 


Detroit 


Kalamazoo, 10 


y lvania 


toc 


J 
Jolie 
Kal 
K 


K, 
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ee ee fs Ky: 
A l } j 
nnalist Open Security arket | 
i 
Stocks Stocks Stocks Stocks 
ad vryy ’ ’ vay y Yay ’ hd 7 Y Ty y Y v hd 
GUARANTEED ISSUES—Continued INSURANCE— Continued 
— — Offered — Bid for-— —O! i— 
At By At By At By At By 
Nz e & Decatur, 7 yy 4 ‘ . 6 ir e N & 72 Gram & « covecee TE & « 
Northern R. R. of N. J 75 a 80 Walker & S N. ¥. 1% Ins. & Tr + 2 wees Hi 
N. Y., B. & M. B. pf AO iH “ ‘ - ‘ : ; 
N. Y. Mutual Tel., ¢ JJ 28 ; 7 sa stenee Se 
- : = 7 “ a ‘ Rea \ e ° " 
N. Y. & Har., 710 yy ou s 
N. ¥., Lack & W Q.J 115% es 117A & Stuyvesa ocaea - 
Nint Ave S Q.J 140 ” 150 W e Gi ecccccccee 8 
. WV ( 40 ‘7 
Nort ! ‘ , i ‘ . $ ececccoese A 
y »/ t x T St & ? 44 Al 7 Ad 7c 
Northern Central 33 PUBLIC UTILITIES 
Northwesterr he 5 JJ ‘ Bid f 
Oswego & Syra., 9 FA 8S A 1 & I od A . B At 
Pacific & Ati. 1 . JJ ' : . Adirondack Elec. Power..... 24 Wi c i 27 
Pater on & Hu 8 JJ wc Do pf Back a weoce 78% M & Cc gn 
Pater & Ra tf ‘ JJ Am. Gas & El., ($50,) *10.Q.J 147 L & « ad 148 \ 
P.. B. & L. E. « AO Do pf., ¢ Q.F 49 Ww the Co 1 “ 
Do pf., 6 MS © h> A AY ( »s 15 
Peoria & ea 14 . ° D -* F ce 47 ry) 4° a 
Pitts. Bess.& I R “ Am Light & Tra 710..Q.F 37 +e 
Do pf , By ‘ ? Do pf., 6 : Q.F 110 ¢ & « 
Phila , ‘| am. Power & Light, 4...Q.M 69 & 7 
Pitt & La I Do pf ri Q.J &4 Rt 
Do r ‘ An t | ‘ F Re 4 13 
Pitts., Ft. W. & ¢ 7..Q.J 1 8 ‘ er ey Qs 74 ~ 
t cn aneneeeed , 
Do spl., 7 ; Q.J 14 6 Am. Water Works & Elec R%, & 9 
Pitt Mckees] & Young. ‘ e Do ist pf. 7 p. c. cum..... 60 eo Of 
Pitts... Y. & Ashta. pf., 7.Q M 1 I Do 6 | participating pf. ‘ 22 
tensselie & § a S JJ \ 3. 1 7 Appala n Pr " 4 Vi ‘ g 
Rutland & Whiteha Q.F ) \ a 28 SI & I pf Onl, } ( ' M 
Sharon Railway, ¢ MS © x « A } n & Chi pf. 32 \ er&' ( t A 
Sixth Aver 7 2.J ee il . Bat Rouge Elec. pf., 6..JD 8&8 5 Webste ’ 
Saratoga & § . 1 & 5 Carolina Power & Light _ —<— 4 a « oy 
South. & Atl. Tel., 33 2 3. 24 Ae ete QJ % 00 
Southw. of Ga., ! JJ ) 10, Central States Elec oo 14 l 
Bt. L. Br. 1 pf., ¢ JJ 1 109 & Do pf., 7 en Q.3 6 ( i 68 
Do 2d 7 JJ 4 - Cent. M Val. El. pf., 6.Q.M 77 so 
Tun. R. R., St. I JZ 1K u Central lowa deb 23 H & « 
Twenty-third St., G Q.F ! at) i Walker & Cities Service we \ & ¢ ( » 20 \ 
Un. N. J. R. R. & € 10..Q.J 2 uron & I . 24 €. 3 m & Co r Do pf., 6 : MO 85" — , 
U., Che. & Sus. V., ¢ IN 1 ph Wa && 138 andre & B Citizens Tele., Grand Rapid r i 7 4 
Vailey rk. R . 113 A indre & I 116 Colorado Power ....c.cecece 4s, ( g ( SB ¢ 
Warren R. R., 7.... AO 77 " oe 8 Do pf., 7 -Q.M 100 Be BrGS..cccccvcse 
*In addition to the semi-annual d lends ur payment $3.45 is made, bring- Columbia (S.C.) Ry..G.&E. & Rr aT eae 
ing total paid on the stock up 12.45 a ul t! iddition 2 per cent. is paid semi- Do pf. 63 ph ara Re P gS) ara i 
annually April and October, bringing total fo ar up to 14 per cent. Columbus Elec. pf., 6.....JJ 75 S & Webst 
_— Consumers Power (Me.) pf 7 H M in & oD 
BANKS Com’nw’h P., R. &L.,4.Q0.F & A & Co., ¢ & “ : 
—Bid for— ——O ed— We a6. Gis.dcs. QF & St 
At By At By Connecticut Power pf.,6.Q.M % Stone & Webster 
America Pannen Mann, B SK COrcsee o8e «we wwecene Consumers Co. ..... 7 7 i i Suider & ( 28 
Sxchange @@at., 10. MN 220 M. J +e Consol. Trac., (N. J.,) 4..J3 72 %J.S.Rippel&Co.,New 
hase, 20 PJ 600 I i cone f it Duquesne St. Co., pf.....00. 07% George Reith & Co US)2 ¢ 
Do rights ..... cco 2 soeee 2h Eastern Penn. Ry» 7 LBerdell Bros. ... i 
Chemical Nat., 15 BLJ & Co 401 & ¢ Do pf 6 idaeas 
City (National), 1 MN 44 \ ié& | Fast. Texas Elec. pf., 6...JJ “1 t & Webster...... % 
Citizens Central (Nat.), §.Q.J li Gra & C - 180 Grannis & Co, EE RT EE HE S i 6 
Commerce, 8 ee Q.J 170 is Elec. Bond & Share pf., 6.Q.F wv M mnmell o U- 4 
Corn Exchange, 16 Q.F ) J yr ee Ue " i& ! Electric Properties y - ( H. J & ( plat ( 
First National, *%s8 Q.J Ww I I I ee LOW Do j 77342 M. I bruch & ¢ SO 
Harrimar ) : vee. Ses Elizabeth & Trentor -1 2B & W. Pelzer 
Hanover National, Q.J : w ¢ 4 M Bill & Co Do pf ‘ . { 
Irving National, 8 QJ s sooe IO . J. M. Dillon El Paso Elec. com., 10..Q.M " & Webster 
Manhattan, 16 SJ suo ee VV Elec. Bond Deposit pf 7 froth&Colem Soh 
Merchant: . Ma i c& ¢ ee Essex & Hudson Gas... : “ 
Market & Fulton, 1 Q.J =A one . Emp! D Elec. pf. 6.... ° & ( 
Mechanics and Metals ,12.Q.1 ict = Federal Light & Traction.... 
Metropolita & ee . Do | a. & 1 { 
New Yorl ‘ M oe s M. Dillor ( & S > 
State, 6 SJ eoe Lilo ta field & |] I pf : 4 S 
Union } ID dager \4 ‘ 4 - Gal.-H I “eee 
*] end ‘ cen i anu ) } I pf r . MS 
TCVrE re > r 1G Da ILICC. coscce “ 
TRUST COMPANIE: é 
"ae ai a aber es ° 
’ ae | ° ie 1 
; A By A By I « R & Pr le 
Astor 7 t 2 Q.F 4 . 1 pf., 6 ” “ 
Bankers 7 2 Q.J 4 , & i ly Cn W. Pelz 
’ ‘ | 5 . . Z 
Broo *o 2.J : ° } Il Northern Utilities pf os i . cr & ¢ -~ 5 
Col ‘ | 3 yt ‘ & « i 
Centra ‘ . M i State Te 
Eat 4 »M 1-4 J & rr A : . ? ar ; 
wre ; ~ fiddle West Util. pf., 6.Q.M ( 
Fu IJ ! | & I pf K & ¢ m 
Gua M ° . 4 - 
Law £ 2.J ‘ ¢ 
. New Y ] L i ose , i 
Tit! | \ ( 
- R f 
U | mi 
U, & 
. ; * ; ’ | p! 0 JJ 
* : ‘ . N« es Power . 8 & S 
. : . 7 7 7 Q.J ( 
ex i N . \M 
Y > ’ . ' ~ 
INSURANCE 6 
" 
A 
. 
( " 
1 e 
A | . 
} | f & | « ¢ 
Cent | f 6 
| ~ 
City Y } ‘ 
Cc; | I i \\ 
Fide { ] " } ~ 
| 
Fide & | | ¥ I L. & I 
German An " ) | I 6 ) E 
' Ger ' ‘ | R iblic Ry. & Light I & . I 
Germar ee | I pf., 6 QJ 7 &Col c \ 
| TRESS ~ ' | nailway & Lt. Sec. pf., 6.FA 9% & Webster a & 
Home Fire 18 = # +x Feecceeces 70 Of & | Riverside Tractior 17 B 1. & W. Pelzer 20% B. H. & 
= Lawy* Mortgage 162 = ‘ . 16 Do pf isan : t tubes 
Mort e Bond 110 - ° 113 . Somerset Union & Midd. Ltg. 70 J.S.Rippei & Co.,New'k nokia 
Nat il Surety oo @ & « 28 onard, S r& Co. South. Cal. Edison, 6...Q.F 91% George Re & Co 3 dH 
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CONSOLIDATED STOCK 
EXCHANGE 


Week Ended Aug. 12. 


Low 


Chile Copper 


Chino Copper 


Sn ack \ 


Wilson & Chardon 


Biembers Cons: Exe ge of N 


52 Broadway, a a 


acl ill Bonds 
for INVESTMEN' MARG 
Personal attentior ' . 

Fractional Lots 

Quarterly statements of examin 
tion of our books by Certified 
countants issued to our clients, 
their information and protection. 


arereons Jence Invite Tei. 1856 Lr 


“YOR RESEARCH. 
New York Times index gives date 
event Published quar- 
Times Square, New 
York .—advt. 














Stocks 








PUBLIC UTILITIES 


H. F 
Southern 
South Michigar 
Standard Gas 
Do pf., 4 
Superior W 
Do pti 
Tampa Electric, 8 
Tenn. Ry., Light & Power 
Do pf. 
Toledo Tra 
Do pf 
Tri-City R 
Do pf 
United Gas 
Do Ist pf., 
Do 2d pf. 
nited Light 
Do ist pf., 
Inited Rys. S 
Do pf. é 
Utah Gas & Coke pf... 
Wash’'gton Wat. Pow. 6 
Western Power 
Do pf., 6 
West Penn. Tr. & 
Do pf. 
Western Ry 
West. State 
Do pf., 
Wisconsin Edi 


*Also 2% in cor 


o 


Anglo-Amer. Oil 
Atlantic Refining 
Borne-Scrymser, 
Buckeye Pipe Lin 
Central Petroleu 
Chesebrough Mfg 
Colonial Oil 
Cosden & Co 
Continental Oil, 
Crescent Pipe Line 
Cumberland Pipe 
Eureka Pipe Line, 
Galena-Signal Oil, 
Do pf., 8 
Gulf Oil Corp 
Houston Oil 
Houston Oil 
Illinois Pipe 
Imperial Oil 
Indiana Pipe Lir 
Indian Refiniz 
International Pet 
Magnolia Petrole 
Midwest Refining 
Vlidwest ] 
Midwest Oil pf 
Muskogee Refi 


National Tran 


So. Penn. ] 
S. W. Penn. P 
Standard Ojl 
ndard Oil 
Standard Oil 
Standard Oil 
Standard Oil 
Standard Oil 
ndard Oil of ¢ 
Standard Oil 
Swan & Fin 
de Wate 
Union Tank 
nion Oil of 


Oil, 


Atlas Powder, 
Do pf 
Du Pont Powder, , ; 
Do aeb ae 11 
Du Pont de N. pf 1 
Hercules Powder, 78. Q.M 314 
Do pf., Q.F 110 
Marlin Arms 
ineas | ia 
Winchester Rptg. Arms, 60 .1300 
*Not including 3425 extrs paid 
1916. 


-Continied 
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214% in common stock 


Om ISSUES 


W 


Pforzheime! 
Douglas Fenwi 
Eimanuel Parker & “o 


Pforzheimer & (« 


Iemanue}l 

Douglas 

Pforzheime 
ard 


20. 1910, 


1916 §Not 


10 ONS c OMPA NIES 
Ofte 
Williamson & Squire ISD Will 
Vheatley fatchett lh Wheat 
2800 “Willi 
W itley, Matchett 10} Wheat 
Dominick & Dominic} 101 = 
Wheatley Matchett ae EY Willia 
“ Wheatley, 3 
. Trippe & «« 
Trippe & Co.. 
T.obinson & Co... 
March 10, 1916. 


Robinson & ¢ 


1 MM 


*Not including S% extra paid 





mt Powder 
5 Powder 

Powder 

sht, Sold, 
uniaul 
ISON & CO., 
Wall St. 








cute Orders 


All 


Unlisted 
securities 
1 itztelder &(0. 


New York 








NDARD 
O cory 


i MAILED 
UPON 


LL REQUEST 
ORZHEIMER&CO 
; a ae 


Tel. 4229 John 


S’ REVIEW 


12 


- ——i, 
S. Dugan & Co. 


Securities 
Sold — Quoted 


JG NES & CO. 
New York 


“x Works & Elec. 


Id Cuoted 
BILLO 


Wall St., N. ¥. 


vices of a 
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j 
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| INDUSTRIAL AND MISCELLANEOGUS—Continued 











INDUSTRIAL AND MISCELLANEOUS 









4 Ry At Rr 







Jone 







Butler &Co.,Ch 28 Be 2 Butler &Co 















Atchi n* ‘ i i fan Ix wl Solva th i. G. Wall & Sens ~) G. Wall & Sor 
Atlas Po and (er & ¢ ‘ es & Co kK gz Corn Flakes, 8 20, A. E. Butler &Co.,C) 2 
Do pf " a7 Kresge ‘ +n 11 Merrill, Lynch & C I 


Hat 











Auto ‘ < C “omotive . 0 M. Lachenbruch & Co 41 uM. end 
Babcock & Wilcox o4  ¢ i. Jones & Co 1} | nes & Co Manning. Maxwell & Moore 100 «6, H. Jones & Co 110 H. Jones ¢ 
McCall Corp. Ist pf., 7..Q.3 7 White, Weld & Co RS \ e, Weld & 

nch & Co 48 Merr Ly? & 






Barnh't Bros. & 1 ’ d ! 

Borden's Cond. Milk, 8...FA 1 A mn & Sa 7 ' Siete 1 MCCUE cc ccdccavacans }  Merr Lynch & 
. 
{ 





Do pl O eoseccess el. M 107 Lv 







Bryant Paper, 12 wre 4 & ¢ a NM gan Paper { \ & « 
Surroug? Adding Ma ) & Co. .( | Michiea Sugar, 8 1 \ er & ¢ ( . 

Butler I Pr ‘ E's < 278 p ae ( | Do p 6 ’ " 

Bucyrus . eee ese { | N al Cand ss r zy & Co., St 87%, S » & Co 
Do pt mf i I j os & | Na Grocer 6 Ss 4 E er &Co.,Ch 

Buffalo & isqueha " “ ee & Co : . &Co | Do p 6 PY “ Butler & 
Do pf ‘ QJ | o 4 | Ne Jersey Zine, 16 Q.t AM NV & Squire 1) WV & Sq 

By-Prod s i ‘o ‘ ‘ Niles-Bement-Pond 10 tt f 1. Jor &C by ‘ J & 






Carbon Steel osee oo @ & ; & Wardrop | rT f. 6 
Do ~ 




























Ford Motor Co of Canada “ Mi hen} g ¢ i 


Flannery Bolt \“ } ¥ ) ki Scovil Mfg TO Qi ( 1 1 
Fisher Body Corp e ¢ Ster s. pf 7 M & 

Do pf ‘ Singer Mfg ase? ee WW ammson & Squire LU ( j H 
General Ba t 5 ‘ Stew.-Warn. Speed., 6...Q.F 10 " Weld & Co " "A \ i & 


Do pf (‘eo { : lo . . , , , Oo M r ] ich & Co ih Me 
General Roofing 1 Co Siandard Motor.......-e++. ' ¢ 
Do p LL z & Union Ferry, 4 ‘ odd 36 ‘ mm & Squire mo OW ‘ més 





Goodyea N 0 & Co United Cigar Stores (Car 13, A. H. Martens & ¢ s A.H . 
Do pf 7 ” iri Do pf ° ° ‘ ss 
Grant r , R \ g TY’, ed Paperboard .. x 4 7 » & Co ( ’ i & 


Great Lal Dredge & . . t X rf i D : OS 
Great We ~ i t ‘ 1 ed Motor > i rill, i.yn & Co 
Do if 4 ~ inishing, 7 ri M. Lachenbru & Co r ) La i > 


Hart Schaf &M x a “§ ‘ & . 4 : United State Gyp m j A Butler & Co., ¢ +. 4 Butler & ¢ 





’ : i da t s Hutton & Co g 

Hall Switch & " 1 \; | Ir 3. Stubbs & Co { 3s " 
Do. pf - ’ 

Barris | ‘ I y ' g 7 we & Co.. Bt } ol 
lolla , A | & Co ' ’ Lew & Co Wy y & 
Do } j ‘ fo i 3 a h & ’ I. a¢ 

H t s a +4 ‘ \ \ ; AO e Y la $ 





a 4 actor trade balance in our favor are not ] products announced during the 
S7 Ave ; 
A OC S tr eu eeded for that purpose Other The excellent record presented tt 
Our exports of manufactures have grown so { Reasons nual report of the American Locor 
yrmou that we might lose all our exports of | Company gave zest to the buying > 
heat nd yet have an abnormal balance in our j stocks of some of the munition-making comp: 
{ I 
favor. But we w not lose them all. And we are | But such news as this, w h had previou 
| | 
P 1 like » lose far less in value than in quantit ineffective in advancing prices, would also e 
being g atiy diminished ihat me reaso : _ = + < ; j x . : . 
lhere vas another consideration which lessened | proved important last week were it not that e 
good news, eve! i! tne ace OL ot ‘r Dad |! ws, | j . 
ao | the ¢f ea f this he ‘Por Vs Tha 7 s wil he bears lad re pus! carried pes al Y + 
had more Ifect upon p! ast week tha it had ) i] vad « yp ney ihe ¢ rops i }; bea ha I —_ ’ 1 pe . l 
previously ey erted smal le yut they will be worth much more per | tremes, and were it not also that for a time ] y 
: ; } + ] ' I W robably not so assk yusly seel P 
But there were oth: easor why severe dan she in had been expected | and uu probably not se assidut oe ree 
‘ { leat? for American stocks and bonds. She will borrow 


age to the wheat crop did not unsettle the stock These ere tne main reasons ior the Markets 


on them instead. 





equence the stor marke should hares at the week’s close was associated with the 





' marke Wheat rose ently, and by logical action last week. The strength of the copper 
} 


The ] 


fal but instead it went up renewed forward European demand for the meta 


anation of that lies rather | The advance in Steel after it had remained sta- | SHORT TERM BONDS 6% 
Y 





Explanation 


~ far afield from either the stock mar tionary for three weeks was an echo of the un- THAT YIELD 


ket or the wheat market It is to be found in the filled tonnage statement which, though revealing 


ler one than had 





write for 


COMMERCIAL SECURITY COMPA! 


Established 1908, Resources $7,000,000 
Koabpeplidg., Ste Ave. & 39th St 






fact that wheat and other grains which for so long a decrease, showed a much smal 








—— 






were an almost essential element in creating a been looked for, and of the further upturn in steel 
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Transactions on Other 


Week Ended August ]2 
g 
| 





Raltimore 


Philadelphia 


Bost on 


Pittsburgh 


(KH) Ne 

, STOCKS 
1,000 

000 Pond . 

1,000 : . sige 


OU” 
,.000 
000 1 


aM 





5 000 
5.000 Ir 
5.000 


St. Louis 


ooo Arn 
3000 ©. Cit 
A pe 1,000 Chi 
Utah Cor l l ; 100 CC. R 
Utah Copper ro 9,000 CC. R , I 


1,826 Utah Met: i 2,000 Chi. Tel, Se...101%5 
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Crops and the State of 


Business 


saccharine sorghum forage crops, milo, feterita, 

: uan gra This, too, despit ur 
long-continued drought in thes¢ tior for even 
such untoward conditior appear to be more to the 
liking of these droug! r ting plants than the 
excessive rainfal last seasor ~ n gr in 
especial, seems to have the camel distanced In it 
capacity for going without water 

There is. moreove Sayer F nuts. not 
only in Virginia, Ni Carolina, and Alabama, 
where they are ilwa lar y grown, Dut aiso If 
Oklahoma and Te? here they a to a larg 
extent, a new venture In Texas, alone, over half 
a million acre were plat ed ti P n this 


humble legume. It 1 many-sided proposition— 


its leaves, branches and cake serve food for 
live stock, its oil a n especially high-grade cond 

ment for saiad dre ng, tl nut is food for human 
beings, while the roots inoculate the oul witl 


needed nitrogen All these things of food and 


forage, to a large extent, take off the keen edge 
of disappointment over the serious damage wrought 


to the all-important corn crop in July by heat 


and drought. 
GRAIN’S ADVERSITIES 

This great cereal has had a parlous time from 
the beginning when a continuous cold, wet Spring 
prevented the contemplated large acreage Much 
corn was consequently late planted, especially in 
the great corn-growing States north of the Ohio 
River and the 36th parallel of latitude Conse 
quently it was in no condition to withstand the 
blazing sun of July, for if it be not high enough to 
shade the ground when that critical time arrives, it 
is up against a strenuous fight for s very ex- 
istence. It also has a limited span of life, varying 
in length according to latitude, decreasing progre 
ively from south to north So that if it ever get 
far behind in its growth it has no chance of ever 





eatching up. It has likewise two critica! period 
in history, its condit if he end of June ind 
the nature of the weather at the period of tasseling 
This year both of these factors went wrong. So 
that there is much corn north of the O} Rive ind 
of the northern lines « Arkansas and Oklahoma 
that will matures nly with the most favorable 


SANDERSON & PORTER 
ENGINEERS 
Chicago New York San Francisco 
92 W. Adams St. 52 William Street Nevada Lack Building 


Stock Exchange 


pite an increase in acreage of 


aad d image from Virginia to Flori 
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Fortunate.y the increasing number of 


the country render such corn avail- 
for live stock food throughout the 
hile the damage done by heat and 


severe in a wide-extended sec- 


comprising much of Oklahoma, most of Kan- 


yart of Missouri, the southern por- 


of South Dakota and Nebraska, 
hern Illinois, Southern Indiana, 


Southern Texas, Northern Mis 





Tennessee and Kentucky. In all 
i, however, there are many local 

atement in the hape of numer- 
red, ti e greatly re- 
I he r the The great- 





¢ anges IY 1{ pe cent 

né for <« j f al it 

‘ fora d of about 
rr) + , 4 + 

1g ! jucts that are 





illy and that help to swell the 





ion of new wealth, the story is 
ir There will be plenty 
eet potatoes, sugar cane, sugar 


Ss, citrus fruits, nuts, and untold 


vegetables of all kinds, and of canta- 


watermelions. The raising of these 


largely centred in certain locali- 


are large sources of revenue to 
and the total sales run into many 
dollars. The Imperial Valley of Cali- 


*n thousand carloads of canta- 


Summer, while the output of water 
in Florida, Georgia, and Missouri runs into 
and carloads. 

OUTLOOK 


rhe prospect for a large crop of cotton is not 


+ 


¢ 


cent. over last year. It suffers in 
extreme dryness west of the Mis- 
and too much rain east of that 


South Atlantic States, in some sec 


ovérrun with grass and weeds. 
xye is likewise serious in ‘several 


Mississippi. It suffered severe 





Mississippi, and Louisiana fron 
ly future is purely a 


during August and: September 


on, while a. continuati 





will still further reduce the 





: a . 
i The yf 
1 
owl incre al 
} 
\ prices to al 


rrazing ranges of the West, and 


any of the Great Plains States 





of rain. The surest foundations 


iture, and for a possible reduction in the 


High, Low 
i St. P., M. & M 4%s..102% 10214 


Bond Trading —Contirued 


ist. Sales Higt 





Government Bonds 





New York Bonds. 


Ma 1954 Hig HOSS DO, 
195 ) 

1916 
No 


1958 


City 








102, % i irand tota peeces $17,860,000 


price of meat to the consumer are: the ceaseless 
campaign waged by the Department of Agriculture 
and the State universities against hog cholera, the 


foot-and-mouth and other di es; the increasing 





raising of cattle, hogs, and sheep on small farms 
as necessary adjuncts to successful agriculture, and 
the filling up of the South with high-grade, pure- 
bred cattle as the Texas cattle tick is l 
exterminated 

rs 





lumber interest is doing well, as a whole 











though dull in spots, and is the best index of that 
activity in building whic s so farreaching in its 
effects, and so vital in its importance to the cor 
me al world. 

Ming and quarries are runn ¢ fu ive wl 
trikes prevail, more part ? n coal min¢ 
fhe zinc and lead mines of the Southwest show d: 

cre qa outputs because ver p 8) r 
products 

Railroad shops are busy and the large business 
now done in getting out railroad ties in South- 

eastern Missouri and Western Kentucky is a stra 
indicative of widespread railroad activity 

Oil and gas industries f] h des the de 

clining prices of crude oil. 


The sheep-raising districts of the Southwest and 
Northwest rejoice over a 
prices. 


The industrial tide is at flood with factories 





full of orders, and high prices prevailing for most 
products. The general problem is not to relieve un- 





employment but to secure needed labor. 


Most potent of all and most assuring of all, for 


the continuance of prosperity, are the widespread 





ambition and endeavor that seek the material and 
locality with the 





intellectual betterment of eacl 
development of its resources, and the general att 
tude which faces the immediate future with courage 


and confidence, and with but 





it concern as to Im- 


aginary or possible dangers 








inance 
ower and Street 


j 
OWCT alii 






Electric Bond & Share Company 
Paid-Up Capita’ & Surplus, $15,099,939 


71 Broadway, New York 
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Mystery of Clearings 


— 
Continued from Page 198 


| 


other hand we shall not thus give speculation its 
correct weight because, being of a more volatile 
nature, the long period conceals at times the 
essential fluctuation 

Taking a yeat rrelation for the period 


1891-1910, whicl ' eteen pairs < ems, we 


i 


find in the first 


the 
tside clearing ngs 
is +.635 (19). ; mewhat highe? the 
correlation with We may again apply our 
partial correlatic est o the validity of the 
correlation between share sales and clearings under 
more favorable circumstances. The question might 
be raised, for instance, whether this connection is 
due merely to the fact that both share sales and 
clearings are connected with railway traffic. But 
in the case of the share sales the supposedly high 
correlation with railway traffic which would be 
assumed does not appear, the result being very 
small indeed, +.059, and the correlation between 
shares and clearings expressed by r sh-oc-(rr), i. e., 
holding the traf fi ant, even higher than 


before instead of lowe: 
PHYSICAL TRADE 


Now we have been a ming that railway traffic 
fluctuations are indicat physical trade. But 
I eleme: hich 


but which are 

dicated sense? areful ») guard 
against a misleading isi egarding the ex- 
tent to which a corre f clearings with traffic 
indicates that tl t mainly composed 


pnysical 


1m po 
odic intervals th 
those of traffic 
tion. This may not 
commodity sp ] 1 with the crop 
which is in current n ent, thou; is known 
to assume large proport , but to regularly oc- 
curring agreements of a n rt, as, for in- 
stance, in March when the is normally an increase 
of railway movement after the February lull, and 
a large mass of dealing in Spring deliveries at 
Chicago. But until data are available as to the 
exact variations in commodity trading we must re- 
frain from dogmatism 

So far we have considered trade and specula- 
tion with reference to their probable effect upon 


- Latest 


Below are given the earnings: of im- 
portant railroads according to, the latest 
reports published fhe net earnings are 
in some cases the gures resulting from 


June 


n 


* 


Previous . ! ' 
Months. f Cos 1916. 

January . — f $260,124,806 

_February .. 275,397,524 

a ee ae 300,620,600 

255,324,002 

268,008,162 

NN ee 7 218,471,927 


. 


1915 


bank clearings. We have reason to suppose, how- we wi omitance. 
ever, that in the case of the metropolitan clearings re] the clearing 

still other factors are important; for instance, it vhen the money 
is well known in the “ Street ” that immense check r rading, if other 
transactions take place at certain times because things are ¢ ously we found 
of the necessity of brokers, bankers, and others the ire trading with 
shifting their loans.* This occurs especially at the city cle 

times of a fairly high call rate, or, more exactly, 

of a high call rate which is also fluctuating rap- 

idly. Can this factor be analyzed out in any way 

ts effect somehow indicated? We are faced 

Wt; 


and 
here by y complex situation and by the « 


factory index of 


from me 


nece z 
o quarters and correlate t 
te at New York in each quarter with 
and share sales for similar periods. The 
correlation will also give some rough indi 
“ation of the extent to which share dealing occu 
When money is “cheap” and when it is “ dear.” 
‘aking first the New York clearings we find that 
they correlate with the average money rate to the 
extent of +.726 (15)7; but the clearings outside of 
New York show a much more striking connection, 
r being .925 (15). Share sales and the average 
quarterly money rate give a result of +.288 (15), 
which seems to argue against the current notion 
that high rates discourage speculation and low 
rates encourage it. 
gut once more let us bring into play at this 
point our “ partial correlation” and see what 
revea é t » real connection between share 
for a cons 


We find 


de 


ant purposes. By plotting 


ate and the movement of ¢a 


of New 

20, 1916 ». ead 
jd ‘ , ¢ aerree, and 
tion between the three : . 
es, and average money cI uncertaim 
howing that between two nh May con- 
sales a higher money rate mear ain 3! 2yond the reach 
a marked extent. ¢ ee 
of accurat of speculative 


ndicated by the expression 


5 


Earnings of Railroads 


the deduction of ‘expenses alone from _ its ne rom month 
gross receipts; in others they are the t iblished cur- 
al ing after’ taxes have 
been - paid. As each company reports 


the trend 


and Six Months Gross and Nei Earnings 


EKarni Ia 


\mount. 
$213,184,41 $46,910,390 


99,999,852 


8,214 
73,293,796 64,321 
$1,529,637 72.159 
67,649,550 53 8.644 790.906 


215,397,672 
239,699,331 + 60,921,269 
210,782,562 44,541,439 
212,470,784 55,537,378 
183,101,914 + 35,570,013 


Vv NM Ww 


= bo 
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Grain 


Big Week in Grain Markets Follows 
Sensational Report —Europe Buy- 
ing Eagerly inFace of Tireat- 


ened Wheat Skortage 


AS' week Wa one of the most moment 

the recent history of the wheat trade 
Government issued a report that w r irded 
the most sensational in yea i extr ’ , 
advances were recorded on all market Ort 
confirmation of the reports of great damag i) 
Spring wheat gave fresh stimu to spe atior 
and to home and relf ! r «lf ’ 
The net rise in wheat rtatior ist week w 
cents in Jul it resp e t | 
Government report the n 


twelve cents a bushel int 


the innouncement 


rhe bureau estimate he p of Sy wheat 
at 199,000,000 | Winter wheat at 4 
000,600 bus! . The Winter heat i was di 
appointing despite . i 
while the indicated Spr eat dete? tio 
70,000,000 bush« rom t , t n J l 
der the circum { t 
cern 1S expré ad ove t j oO iffi 
supplies for 

The per capita r r rf } 
United State ave Lf It ha f 
as low as five bu | t h pric 
in some cases the average eve wer Ww 
effect the creat 1 Dp I ro 
out the country ll! ha r ptior not 
clear, but many authorit elic that rd 1 
will offset the highe: yst vr On the ba 
of 5.3 bushels, there would . ! d the 
United States approximat 0,000,000 } 
and with seed requirement 85,00 1) bushel 
there would be left for export 40,000,000 | 

On July 1, 1916, it was estimated that the 
amount of wheat on far: the visible »p 





and held by mill approximated 160,000,000 bu 
shels, against somewhat under 60,000,600 bust 
the previous year, whe wheat b ere Lper 
because of the ¢ j 
be seen that 100,000,0 I t! irplus 
could be added to the t exporta irD 
of 40,000,000 bushe | 
will be sufficient 
is generally cor 
heavy inroad t 
higher price 

Last year the United at nlic E nD 
with 245,000,000 bushe of heat If Canada’ 
crop thi eason pron ed nearly muct . 
Season, the situatio ould t seen , = 
the standpoint of Euro; buyer - taal 
conditions point to a yield the ¢ Nort 
west not much in e3 } 
against 370,000,000 | } ( 
dian crop ha not tire pa ( rougt 
critical period, and hi ting 
to be spreading and ¢ iv frost , 
crop in part ot Sa at ewal . Al} 
Should the Canadian Northwest ra 000.000 
bushels, exports of 100,000,000 | he 1 t 
to 50,000,000 bushe arried ove rom ist ear, 


would be possible 
Summed up, there mig e avaiiab trom 


the United States and Canada 500,000,000 

The exports from the countrie ast ‘ v 
448,000,000 bushel nd tw t iv 100,000,000 
bushels. The French w it crop reported 100, 
000,000 bushel inde ! j Id the 
United Kingdom are also rather ippoint 





Advices from other Europear ountries are ? 
flicting, but it is understood that Europear 


quirements will be heavier than last yea 





Evidently European buyers are alive to cond 

tions here and in other exporting countries, Ito1 

4 there has been export bu} ‘ American and 
Canadian wheat averaging about 1,000,000 bust 


“GROUP INSURANCE 
AT A GLANCE” 


epitomizes an eminently successful method 
of establishing cordial relations between em- 
ployer and employe. Copies mailed on re- 
quest Address: 


Department of Greup Insurance 
The Equitable 
Life AssuranceSociety of the U.S. 
120 Broadway, New York 





els daily for several days at the highest prices 
of the season. 

The corn crop has been helped in some sec- 
tions by timely rains. It is generally claimed, 
however, that in various parts of the belt there 
has been irreparable damage, Kansas, Oklahoma, 
nd Missou su most. In Nebraska and 


[lino there has also been considerable deteriora- 








ffering 


tior ( people in the trade are not 
‘ 2 775,000,000 bushels, as was esti- 
mate Government this week. 


Grain Statistics 


Receipts, Exports, and Supply 
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Cotton Statistics 
Crop Movement [nto Sight 
\ . Y MOVEMENT 
ir Bef 
| | 
oO o g 14 
' 1 1,409 
O00 30.000 
1,587 29.919 1.2 
71.0 104 S4 
I I, MOVEM 
Year Before 
i } Last Year. Last 
S¢,422 Ss, S24 14,212 
P 8.04 6.619 © 902 
4 
$5,000 ooo 
£53,902 *38,861 #4, 949 
10M}, ot G1 ,o8* 12,2. 
lida ld lida 
Cotton Futures—New York 
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H Hig Low High. Low. 
A 14.51 14.1 14.07 14.5 14.80 14.46 
A ‘ 14.77 14.38 14.88 14.52 15.00 14.67 
Aug 9 14.75 14.50 14.90 14.64 15.00 14.75 
Aug. 10 14.07 14.4 14.75 14.50 14.91 14.71 
Aug. 14.585 14.30 14.69 14.45 14.79 14.58 
Aug. 1} 14.43 14.30 1t.56 14.44 14.68 14.58 
W'k's range. 14.78 14.15 14.90 14.30 6.00 14.48 


Cotton 


Trading Very Active and Prices High 
—Texas Cotton Coming in Stead- 
ily — Conditions in That 
and in Other States 


C YTTON had an unusually active week and prices 

rose sharply. Buying was stimulated by crop 
which 
the publication of the Government condition report, 
which was published on Aug. 1. Bulls 
further encouragement from the large estimates of 
consumption for the season which closed with July 
compiled by 


damage reports, continued to pour in after 


aiso recely ed 


Secretary Hester of the New Orleans 


Cotton Exchange. Trading has been unusually 
active, so much so that Cotton Exchange seats 
have advanced in price, with the latest bid $18,500. 


The so called 


Waldorf 


on the long side of ths 


crowd has been more 


market, and Chicago 
piling up 
fortunes in wheat were prominent on the buying 

T+ } 


operators who have been credited with 


rather notable, howeve that the 


South, which usually participates to the limit in 


bull campaigns, was not a heavy buyer. Spot in- 
terests operated on both sides of the market, some 


dently feeling that around the 15c¢ level 


for the ate options, hedge sales constituted a con- 








ervatl e operation. 

Although the latest reports fron South At- 
lantic States, as well as Alaba: ind Mississippi, 
indicate that damage not only been exagger 


ated, but that some improvement has occurred, it 


is conceded that the injury from the rains and 


orms was more severe than the trade realized i 


Some Southern cotton men are predicting 
that the States east of the Mississippi River will 


produce 





fully a million bales less than last 


West of 


oc irred, 


year 


the river some deterioration may have 


particularly in Oklahoma, but the early 
well 


needing rain, particularly as the 


promise has been maintained. Oklahoma is 


soil is dry and 


recent temperatures have ranged between 100 and 
109 degrees in that State. Arkansas appears to 
have the best average crop of the Western cottor 
tates 

South Texas wires report that cotton is coming 


n steadily and that it finds a ready sale at 13% 


to 14c per lb. A considerable number of old bales 


have been brought in and sold with the new cotton 
It is claimed that the staple the old cotton is 
better than that of the new. 

Cottonseed has been selling all the way from 


$28 to $50 per ton. On the basis of the higher 


price, this would mean an addition of $25 to the 
value of a bale of cotton, and with cotton selling 
at 14e per lb., the farmer would get $95 per bal 


This price 


immediately 


is without precedent except during the 


period following the civil war. 


The estimates of British and Continental mill 
tocks by Thomas R. Ellison, the Liverpool statis 
tical authority, place the amount of mill stocks of 
all kinds of cotton in Great Britain at 310,000 


bales, including 200,000 bales of American cottor 
Continental mill stocks are 
ncluding 500,000 American. 
Hester of the New 
Exchange places the amount of cotton held in ur 
the 


with 


estimated at 700,000 


Orleans Cotton 


Secretary 


close f 


1,450 


counted towns and on plantations at 
the season at 650,000 bales, 


000 bales last year. 


-ompared 


The following are some of Bradstreet’s crop 


norts: 


ports: 

CHARLESTON, S. C.—“ Corn and cotton in hill 
sections have made considerable progress since 
the storm, and while the yield will be short it is 


thought higher prices will make up for this.” 
MEMPHIS. f 


—“The weather has been favorable 
to growing 


crops, and cotton prospects ar 
bright.” 

ATLANTA.—* Seriou, complaints of inability to 
weather are still 


heard, and cotton is in the grass in many sectior 


work crops on account of rainy 
unshine is badly needed by cotton, as the growth 
is in the weed and the plant is not fruiting prop 
erly.” 


MONTGOMERY.—* Recent 


in this section. 


weather has been 
The fields 


reasonably clean, and the outlook for a normal crop 


favorable to crops are 


is more encouraging.” 

NEW ORLEANS.—“ Crops continue to do well 
in spite of excessive rainfall.” 

OKLAHOMA.—“ All signs point to an increase 
in this year’s cotton crop over 1915. The gain is 
estimated at 25 to 35 per cent., with State and 
Government reports showing a condition of about 


” 


85 per cent. 

































































